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$40,000,000 
Kingdom of the Netherlands 


(HOLLAND) 
Thirty -Year 6% External Sinking Fund Gold Bonds of 1924 


Due April 1, 1954 


Interest 
interes 
York, Fiscal Agents of the Loan, in 


[ 

i 
att ‘ ol r 

t payable in New York ( Va 


ayable April 1 and October 1. Coupon bearer bonds in denominations of $1000 and $500. 
t the offices of Kuhn, Loeb & Co. and The National City Bank of Né« 
United States gold coin of the present standard of weight and fineness 


Principal an 


| future, levied by the Government of the Kingdom of the Netherlands 


free from all taxes present and tu 
and payable as well in time of 


be a citizen or resident 


On April 1, 1929 or on any semi-annual interest date thereafter, the Government may, at 
redemption all the bonds of this issue then outstanding, in whole but not in part (except as provided 


sinking fund) at par and accrued interest 


The following statements have been approved | 


f war as in time of peace and whether the holder 
a friendly or hostile state 


its option call 


{ 
i¢ 


by Dr. L. A. Ries, Assistant Treasurer General of the Kingdom 


the Netherlands; having been transmitted by cable they are subject to correction 


GENERAL: Holland has been for centuries orte of 
the foremost financial and commercial powers of the 
world, and for generations one of the most important 
markets for United States and other foreign securities 
Her two principal cities, Amsterdam and Rotterdam 


} 


today occupy a position of great international import 
ance as banking and commercial centres 
he foreign trade of Holland—not including that of 
her colonies—aggregated in 1923 FI. 3,312,000,000 which 
is $175 per capita at the present rate of exchange, as 
against $73 per capita for the United States. Like 
(;reat Britain, Holland always was, and still is, a 
reditor country, having made very large investments 
in her colonies and throughout the world. As also in 
the case of Great Britain, her trade movement in com 
modities proper has even in normal times shown debit 
balances which were more than offset by her income 
from her trade and investments in her large and valu- 
able colonial possessions and from her shipping and 
her financial and commercial transactions and invest 
ments in nearly every part of the globe. 
Holland’s merchant marine today aggregates over 
2,600,000 gross register tons and her vessels sail every 


S¢a 


FINANCES: ‘The total funded and the net unfunded 
debt of Holland at the close of the year 1923 aggre 
gated Fi. 3,173,000,000,* (about $1,275,500,000). This 


is at the rate of about $182 per capita, at 

exchange, compared with approximately $785 pe 
capita for Great Britain. Holland’s credit positior 
before the war is illustrated by the fact that her loa 
were then issued, from time to time, at interest rate 


2¢ 


of approximately 344% and 3% 


GOLD RESERVES: The Bank of the Netherland 
(Holland’s only bank of issue), as of March 31, 1924, 
had a gold reserve against its circulation of about 56‘ 


PURPOSE: ‘The proceeds of this loan will be applie 
towards the redemption of floating debt included 11 
the total debt as stated above. The dollars realized 
from this loan will be sold to the Bank of the 
Netherlands to be from time to time made availab! 
for payments to be effected in the United States f 
purchases and other purposes. 


SINKING FUND: A Sinking Fund is provided be 
ginning April 1, 1925 to retire annually during the fir 
five years 1/30th of the original principal amount oi 
the loan by purchases of bonds, if obtainable, below 
par. The unapplied balance of any instalment shal! 
revert to the Government. After 1929 the Sinking 
Fund shall retire annually by drawings at par 1/25th 
of the aggregate principal amount of bonds outstand 
ing on January 1, 1930 


* This figure does not include Treasury bills issued to finance certain advances made by the Government 
to the Government of the Dutch East Indies against which it holds the obligations of the latter 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT 
TO ALLOTMENT, AT 98!4% AND ACCRUED INTEREST TO DATE OF DELIVERY, 
TO YIELD OVER 6.10% ON THE INVESTMENT IF HELD TO MATURITY. 





The undersigned reserve the right t close the subscription at any time without notice, to reject any 
application, to allot a smaller amount than applied for and to make allotments in their uncontrolled discretion 


The above bonds are offered if, when and as issued and received by the undersigned and subject to the 
completion of their purchase and approval of counsel. Temporary bonds or interim receipts exchangeable for 
definitive bonds when prepared may be delivered against payment in New York funds, Application will be made 
in due course to list the bonds on the New York Stock Exchange. 


Kuhn, Loeb & Co. The National City Company 


New York, April 29, 1924. 
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SEALED BIDS ASKED | , CC —— 
Foreign Coupons 18 Clinton Street 
On $100,000.00 Issue 5‘. Fulton County Road & Bridge thirty- Newark, N 
year Bonds dated July 1, 1924, interest payable semi-annually. Cashed at Current Rates Telepbones 1 


Bids will be received up to 11:00 A. M. May 21, 1924. Right 

reserved to reject any or all bids. A $3,000.00 certified check 

required with each bid. 

SIGNED: C. B. Travis, County Treasurer, 
Hickman, Ky. 
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HE outstanding new 
element in the busi- 
ness prospect is last 
Wednesday’s reduc- 
tion of the rediscount 
rate of the New York 
Federal Reserve Bank 
from 4% per cent. to 
4 per cent a step 
vhich has been 

strongly urged for many weeks past by 

those who profess to bel:eve that busi- 








ness, like the embarrassed wheat farm- 
ers, can best be stimulated by more and 
cheaper credit. There is no sign, as yet, 
hat the promised stimulus is being felt, 
sv, indeed, that it is likely to appear as 
a result of this action, or of the ex- 
pected similar action by the Reserve 
Banks of Philadelphia and Boston. 


The really most important new evi- 


dence on the business outlook is last 
week’s added records of diminishing pro- 
duction and traffic, which make it a 
little more evident that the slackening 
of business, though in the main not large 
in degree, exists in practically all parts 
of the country, and in every industry 
and branch of trade—for at last even 
the building boom in New York City 
shows signs of a slight recession from 
its inflated peak. 


More suggestive than either of these 
two features, however, is another wholly 
new element—a demand for additional 
tariff protection against imported goods, 
from the National Association of Cotton 
Manufacturers in convention at Boston. 
Such a call for help from Congress, in 
the name of idle American looms, 
spindles and mill workers, is capable of 
stirring emotions even in the supposedly 
bloodless breast of the mere economist. 
Since the Fordney-McCumber tariff be- 
came effective in the Autumn of 1922, 
and was followed within a few weeks by 
a marked rise in the general price level, 
the tariff has been generally reckoned a 
recourse to which the farmers of the 
country had an exclusive moral right of 
appeal. But if every manufacturing in- 
dustry which finds its production and 
prices unsatisfactory is to demand relief 
from the same source, what is to become 
of the farmer and his remedy? As a 
new issue injected into a Presidential 





Cotton manufacturers’ 
higher tariff protection 


economic complex. 


readjustments. Prices 





appeal to 


c 


Congress foi 
against swelling British 


imports brings a new force into the political and 
Trade and industry, slacken- 
ing further, give some signs of producing wage 


little lower. Reduced 


Federal Reserve rediscount rate apparently not a 
business stimulant. 





campaign already somewhat overloaded 
with issues of that general type, the 
Boston demand appears to promise com- 
plications of which no one can easily 
foresee the ending. 

In the present instance, the blow to 
American industry comes from the cot- 
ton mills of England, which have lately 
sold in this country over 200,000,000 
square yards, which is fully 300 per 
cent. more than the former average. 
And it is pointed out that these excessive 
imports consist 
“mainly of the high-grade fine yarn 
fabrics made in New England, and 
equal to the production of 1,500,000 to 
2,000,000 spindles, thus causing short- 
time operation of much machinery and 
loss of employment to many operatives.” 

Wherefore the cotton manufacturers 
ask for relief through the flexible clause 
of the tariff act. The reasoning behind 
the appeal is worth tracing, and it runs 
thus: Americans are buying huge 
amounts of cottons which we don’t make 
because we can’t afford to sell them at 
the price charged for the imported goods. 
Therefore we want a higher tariff on 
those British cottons, so that the Amer- 
ican consumer of them will have to pay 
a higher price, at which we can make 
those cottons and earn a profit on the 
job, incidentally shutting out the British 
goods. This is straight protectionist doc- 
trine, recognized as good by the farmer 
when he is thinking of wheat. It is not 
guessing to make the assertion that the 
farmer will not think the principle good 
in the application desired by the cotton 
mill men. 

The entire American public, in its ca- 


pacity as consumer of everything, ha 

manifold stake in questions of this so) 
which are likely to become rapidly mors 
numerous and confusing with the pre 

gressive industrial restoration of Europe 
As THE ANNALIST has already pointe 
cut, the present inflow of manufacture: 
imports into this country must be in 

mensely increased before Germany car 
earn foreign credits with which to pay 
reparations; and when that flow is unde 
way American makers of hosiery and a 
hundred other things are likely to join 
the New England cotton mill men in ask 
ing for a higher tariff wall to shut out 
these “dumped” goods that are narrow 
ing the market for American goods. The 
interests of the farmer and of the in 
dustrial wage earner are even now more 
in opposition than either party realizes 

the future course of our import trade 
seems pretty certain to make this oppo 
sition blindingly clear to both sides. And 
then the tariff will be “politics” in a new 
and aggravated sense. 


t 


Reduction in the rediscount rate at the 
New York Reserve Bank was justified 
by the prevailing open market rates for 


money at a level appreciably below the 


4% rediscount rate, and this situation 
may be considered a sufficient reason 
for the action. In fact, though no of- 


ficial reason for the change was stated, 


there were a variety of available rea 
sons, and probably several of these en 
tered into the decision. One, probably 
operating on the Reserve Board to se- 
cure its approval of the change, was the 
obvious if rather empty political aspect; 
many were clamoring for cheap credit 
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Discrimination in Foreign Investment. 


In view of America’s growing interest 


in foreign investment principles and 


practice, a discussion which is being 


threshed out iz he British financial 


the may be of interest 
to transatlantic The 
circles around the ethics of lending. I: 


like 


eventies and eighties 


pre at moment 


readers question 


pre-war day Englishmen “saved 


bees” and from the 


financial in 


onward acquired extensive 

terests throughout the habitable world 
In 1914 Great Britain’s oversea invest 
ment vere put at £3,700,000,000. Dur 


ing the war the exigencies of domestic 


finance and the Government’s ban on 


new capital issues caused a set of the 
current in the reverse lirection About 
£500,000,000 of the ecuritl¢ were re 

turned to America betwee 1914 and 
1920 and the movement continued for 
ome yeal after that date Lately, 


however, old tendencies have again begun 


to assert themselves, as is shown by the 
accompanying figures of capital flota 
tion in Londor 
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suggests a discrepancy between 


ever, 


FLOTATIONS IN 
Millions of Pounds.) 


LONDON 


1921 





1 
276.2 143.5 133.9 2 
112.8 130.2 137 
389.0 573.7 271.4 26.0 } 
29.0 23.0 50.¢ 77.0 
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The Week 





ESPITE _ the 
in discussing the po- 
litical problems con- 
nected with putting 
the Dawes plan into 
effect, there seems to 
be no justifica 
tion for pessimism as 
to the final outcome. 
The spirit of coopera- 
tion is greater now than it has been in 

a long time, and this promises well for 
the solution of most of the important 

questions. Of .these, one of the 
puzzling for the Europeans is that of the 

interally debts. Can they get us into a 

conference about this subject or can we 

be persuaded, though individual effort, 
to remit them? 


delays 


real 





most 


The Belgians Harmonizers 

The inter-nation debts are among the 
questions discussed last Saturday by 
Ramsay MacDonald and the Belgian 
Prime Minister, M. Theunis, at Chequers 
Court, the country home of the British 
Premier. It will be remembered that 
M. Theunis early last week called on M. 
Poincaré to discuss some of the problems 
arising from the Dawes report and that 
he is expected to go to Italy later in the 
month. In this role of harmonizer he 
and bis Belgian colleagues fre- 
quently done good work. Belgium’s in- 
terests being half way between those of 
England and France, she has frequently 
been able to render service by explaining 
one to the other. In the two important 
problems of sanctions in case of German 
default and security against future 
German military aggression, Belgium’s 


nave 


interests are identical with those of 
France. She has had more experience 
than England with the difficulfies of 


making the Germans “come across,” and, 
like France, she is vitally concerned that 
there shall not be another invasion of 
Western Europe by German armies. The 
mud of Flanders has been the scene of 
too much fighting for the Belgians to 
take any more chances. They must and 
will have security against war 

The Duty of Rich Uncles. 

Fhat the United States can render a 
great service to the world by cancelling 
the debts owed her by Britain, France, 
Italy and the smaller countries is one of 
the few opinions unanimously held 
among the statesmen and peoples of all 
nations in Europe. It is important fo: 
us fully to understand their attitude 
about this and the reasons behind it 
First of all, of course, is the fact that 
such action would relieve European 
treasuries of large obligations and so 
remove the necessity of having to in 
vrease the taxpayers’ burden sufficiently 
to pay the interest charges on’ the 
enormous sums now owed to the United 
States. Coupled with this is the feeling 
that Uncle Sam is much too rich, and 
that the proper role for rich uncles is to 
hand out money without being insistent 
that it be returned. In the second place, 
there is in each European country a 
sincere opinion that the interally debts 
represent expenditures in the common 
cause and that, inasmuch as we 
slow in coming into the war, these sums 
are part of our share of the war burden. 
They gave the lives of their soldiers 
while we were preparing and it is, there- 
fore, only right that the money which 
we lent them to arm and equip their sol- 
diers should be part of our contribution. 
In the third place, a number of hard- 
headed persons of each country, having 
examined carefully the present afd po- 
tential financial position of their respec- 
tive lands, have come to the conclusion 
that, even with the best of good inten- 
tions, they could never pay these debts. 

This explains the unanimity of opinion 
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piains why there has been so 
the Continent of Britain’s ac 
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cism on 
tion in funding her debt to us. 
England this has been harshly criticized 
Only the other day the ever-shifting 
Lloyd George sought to capitalize this 
sentiment and collar a few votes for him- 
self by attacking the friends of Baldwin 
and others in England who made the debt 
settlement with America. He pictured 
the taxpayers of Britain enslaved to the 
United States, paying millions of tribute 
annually for the next sixty-two years. 
The implication in hi was the 
same as in the objections of the Conti- 
nentals—that, by making this settlement 


charge 


with America, the British Government 
“summed the game.” It set an un- 


comfortable precedent of integrity. Also, 
it showed an undue spirit of meekness 
toward the United States. Had Britain 
stood out and demanded cancellation 
along with all the othe: 
tions, America could have 
about it. 


European na- 
done nothing: 


America and the Debts. 


This is readily understandable from 
a European point of view—all the more 
so in that there is, unfortunately, much 
truth in the contention that the greater 
part of the debts can probably never be 
paid. But what of the United States? 
In the first place, Americans very prop- 
erly resent the European efforts to 
“milk” the American Government. In 
ihe second place, the American taxpayer 


knows that the smaller the amount of 
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whole or in part would establish 

precedent. Not only might it emba satay consid me 

us in case of another world war, but Se ee 

would strengthen the sentiment among 

the European nations that loans fron ason, however, that 

United States did not necessarily } ere not consciou 
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Governments—the sooner we start giving a 

the matter careful public attention the 

better. FINA NCIAL CONDITIONS 
Two interesting precedents come — 

mind. The first is that in the matter Domestic Situation 


loans which 


Revolution, 
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The second precedent is the case of t 
loans made to Austria by England ir 
Napoleonic wars. These sums wer‘ 
lieu of active military 
Great Britain floated an 
trian bonds on the London 
interest and principal of which the Brit ene 
ish Government guaranteed. In the first | irket 
two years Austria paid the interest to t 
British Treasury as stipulated, but ther¢ 
after ceased, and in the next twenty 
years there were negotiations 


BROOKMIRE 
ECONOMIC SERVICE, Inc. 


participation 
2» St., New York 


issue of Au 
market, the , baatlatin 


betwee I i 


The | 


| 








the two Governments to no effect. 
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level of American cot 
ton, that price is sub 
ject to two minor movements, due to lit 


tle-known factors, and yet these two ele 
ments in the price constitute the yearly 
profits of the army of middlemen in the 
cotttn industry. To these middlemen 
called “cotton factors'’’—-the two expre 
sions “distress cotton” and “farm lier 
cotton” offer each Autumn the opportu 
nity to purchase at a shade less than the 
lowest quoted price, with certainty that 
within sixty days a profit will ensue 
Throughout the cotton-growing Sout! 
these two classes of cotton are the ove 
shadowing topics of rural talk, as well a 
of commercial circle They arise fron 
agricultural conditions in the South, and 
are for that reason so local as scarcely to 
be recognized elsewhere in the country 
What is known as ‘distress cottor 
is the outcome of the land tenancy 
the South. The bulk of our cottor 
grown on land not owned by the growe1 
Nor does the tenant, a; a rule, pay hi 
rent in cash. After an exhaustive inves 
tigation the Federal Reserve Board ha 
gone on record as of the opinion that 
‘the tenant who pays a fixed rent per 
acre in cash or in cotton, instead of a 
share of the crop, is found to a smalle: 
degree than any other system of tenant 
There is, therefore, throughout the cot 
ton belt a rather un-American method of 
lease by which owner and tenant divide 


up the crop of cottor 
Tenant Production Systems 
“share-crop 


Under one method, the 
ping system” or the “half-and-half sy 
tem,” the landlord furnishes the land, a 
cabin for housing the tenant, all tean 
and harness, with feed for the animals 
all the seed, one-half of the 
while the tenant provides all the labor 
direction of the 


rathe) 


fertilizer 


but works under the 
owner. The 
continuous supervision over hi 


landlord exercise 
“share 
croppers,” who can be considered as ten 
ants only from the viewpoint of opera 
tion; from the viewpoint of supervision 
they are but laborers, who receive half 
of the crop and the cabin in return fo 
their services 

Under the second method, the “share 
renting basis” or the “three-fourths sy 
tem,” the landlord furnishes the land, 
cabin and one-fourth of the fertilize 
while the tenant supplies teams and 
their feed, tools and machinery and har 
ness, seed and all labor. The landlord 
supervision is vague, inasmuch as he ha 
no risk for the live stock or machinery 
Of the crop, the tenant receives three 
fourth, though occasionally it is two 
thirds only 

In either case, however, the landlord 
advances to his tenant all food and other 
supplies for himself and his workmen in 
the crop-growing season of seven to eight 
months. The tenant’s share in the bale 
of cotton is so interwoven with that of 
his landowner that the tenant’s credit 


with local merchants is exceedingly un 
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The speculative profits of the factors and middle- 
cotton direct from the farm are 
largely the result of their use of buying psychol- 
ogy. lhe grower dumps his cotton; 
helps along the price depression caused by the 
| ready cash. 
tion of the bale entails risk of concealed liens; the 
from this 
recoups himself by paying less than market for 
items tend to increase the 
between commercial cen- 
and both of them become 
who buy ‘ 


Both these 


the buyer 
The first negotia- 


cause, for which he 


“country cotton. 








certain It resul under the system, 


either in the landlord guaranteeing the 


store account of his tenant or—the more 


isual procedure—himself supplying their 
food and clothing at agreed prices. Oth 
neither the tenant nor his em 
while the cotton crop 
Cotton is, of all our 
manual labor 


erwise, 
ployes could live 
was being made 
wherein 


the tractor not having 


crops, the one 
most prevails 
displaced the mule and plow, nor any 
machinery having supplanted the hand 
of man for tending the growing plants 
or harvesting the ripe cotton. The har 
vesting is, indeed, known everywhere as 
“nicking the cotton,” because it is a hand 


operation The cotton picker drags a 


burlap bag up and down the field, be 


tween the row dropping into it the 
fluffy wads of cotton which his finger 


1e stalk. Noy 


is all the cotton of each stalk picked at 


extract from the oll of th 


one time, because maturity 1s_ not 
veached simultaneously Cotton ripens 
progressively, much as roses or holly 


hocks come into bloom. The cotton bolls 
nearest the ground ripen first, while 
those on the tips of the branches consti 
tute the last pickings, the cotton-picking 
eason being a continuous harvesting for 
three or four months, with its beginning 
in late August or early September and 
its close in December, often January, ac 
cording to the latitude of the plantation 
“Distress Cotton” Opens the Marker 

needea to see 


narvested lit 


No great imagination 
quickly a 


tnat as cotton 1 
Landlord and ten 


“split the bale,’ 


is rusned to market 
ant alike are eager to 
both being urged, too, by the demand of 
the tenant’s employes for their season’s 
pay All these conflicting interests, 
backed up by the whole system of farm 
tenancy in the cotton belt, are merged 
in the commercial saying that “the cotton 
crop is mortgaged,” the mortgage cover 
ing the fourfold division of each bale 
among landlord and storekeeper, farme: 
and employe. The first week of cotton 
picking, each August, ushers in ‘the 
dumping of cotton upon the market. The 
cotton grower is the greatest “bear” on 
the price of his own commodity, which is 
everywhere known as “distress cotton.” 
In the first year of its existence the 
Federal Reserve Board turned attention 


to the “distress eotton of the South,” its 


study in this matter being, in fact, the 
first commercial research undertaken by 
that body. It was the judgment of the 
board at that time that the “sudden and 
violent fluctuations in cotton 
arise fundamentally from the quantity of 
this “distress cotton,’”’ and that these 
fluctuations “offer 
the cotton speculator; and 
Federal Reserve system, in making pos- 
sible a more normal movement of this 
crop, be a contributing factor in reduc 
ing these fluctuations, it would have ac 
complished a great public good.” It has 
been the hope of the board “eventually 
to free the cotton farmer from the pres 
ent disastrous credit system. It should 
stabilize the price of cotton by distribut 
ing sales throughout the year. The 
farmer should be enabled to stop depres 

own product by sell 


prices” 


an inviting field for 
should the 


ing the price of his 
ing his cotton as soon as it is ginned.” 
According to the board, it is the cropper 
and renter “who produce the bulk of our 
cotton crop, the plantation owners who 
produce cotton on their own account not 
being important as compared with the 
classes mentioned.” 


Cotton, then, is sold prompt for 
purpose of liquidating pressing nancial 
burdens. In a general way sin 
tions affect all crops, and 
market characterizes al] farm 


With other crops, notably wit 





it has become definitely established that 
over a period of years, the farme who 
sells at harvest time average i roo 
a price as his neighbors who hold fo 

rise. Such is not the fact with cottor 
marketing, where every investigation rx 


veals the fact that better prices preva 


after November than befor« 


The tide of “distress cottor as cel 
tain as the calendar. Cotton buyers, mid 
dlemen and mills are not so obtuse as to 
miss the opportunity. Their skill a 
purchasers aids the “bearings of the 
price The farmer’s mule te: as it 
draws to town its three bales of n¢ cot 
ton, threads its way amid streets piled 
high with other bales, and the glut of the 


rural market is forced home as the load 


is offered to successive “ buyé« whe 
with studied indifference offe 2 or : 
cents under prices as quoted in the coun 
ty-seat weekly. No sadder sigt to be 
found in rural America than the proces 
sion of such wagons returning home 
over country roads, the driver looking a 
discouraged his dejected mules, wife 
and children in the wagon-box behind 


going home empiy-handed of al] the fin 
ery to the purchase of which they ha 


looked forward for five or six month 
The bales had yielded barely enough to 
discharge the laborers’ lien, after taking 
out the landlord’s share 


The “Farm Lien” on Cotton 


So inextricably is tenant-growing 
part of cotton raising that the law of 
every cotton State provides a “farm lier 
on the cotton the like of whicl else 
where unknown. Its importance e 
ond only to the volume of “distre cot 


ton” itself in depressing the price 
harvest tim It is, of course, right and 
proper that the landlord’s advances and 
the laborer’s pay should come out of the 
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HE British budget is a 
section of the world’s 
affairs in both a po- 
litical and financial 
sense. Other nations 
are seeking to do the 
same things as the 
present British Gov- 
ernment, the similar- 
ity extending even to 
the methods of procedure Several, if 
not all, nations are mingling their eco- 
nomics and politics in an effort to do 
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by government what the several peo- 
ples think themselves not able 
and for themselves in the way of in 
creasing the goods of life, and decreas- 
ing the effort by which they are achieved. 
The British budget deserves considera- 
tion therefore more than a fiscal measure 
of a single nation or party. The finance 
concerns England particularly, but the 
politics is of wider interest. 


to do by 


Labor in Power Over Capital 

England follows Russia in establishing 
labor in power over capital, the political 
objective of all workers. In Russia the 
esult is a deeper poverty than the world 
has experienced anywhere since capital- 
ism was born, little more than a century 
ago. If the next century should witness 
industrial progress equal to that of the 
last century the rich and poor will grow 
‘icher together. Industrialism still has 
the capacity to multiply the wealth of 
the very rich, but it cannot be said that 
the gain of the rich under 
has been, or will be, by the exploitation 
or impoverishment of the poor. The 
labor of the workers has never before 
so amply satisfied their necessities, even 
to the extent of giving them luxuries be 
yond the attainment of the very rich be 
fore industrialism made good the de 
struction of the Napoleonic wars The 
distress of the present is as nothing com 
pared to the distress before the inven 
produc 


apitalism 


tion of power motors, quantity 
tion and safe and speedy distribution of 
goods. The infant capitalism of the pre 
ceding century is a giant at the opening 
of the current century and can work 
with the strength of millions of horses 
and billions of men, if allowed to satisfy 
wants. But in England those who would 
cripple capitalism in the name of human- 
ity are in power and are seeking powe! 
in other lands, not excepting our own 
That seems the main motive of present 
politics, whatever the names of parties, 
or leaders, or countries. 

Good Budget, Poor Socialism. 

The British budget was prepared by 
an able and avowed Socialist, but it is 
not socialist-in its character. There is 
nothing at all socialist about cheapening 
the breakfast tables of rich and poo! 
alike, nor about reverting to freer trade 
by reducing the protectionism of wat 
times. Those are merely fiscal meas- 
ures, and might have been adopted by 
any other party. It is a “poor man’s 
budget,” and might have been more so 
without losing praise for its cleverness 
and popularity. But it is not easy to 
be as hearty in praise of the politics of 
the budget as of its finance. When So- 
cialists waive their socialism it 1s pru- 
dent to look to the future, and to ask 
whether they are in power on false pre 
tenses. 

There can be no reproach of hy 
on the part of British Socialists, nor of 


Chey 


pocrisy 


false pretense in seeking powé 
are not to be blamed for consolidati 
their position and accumulating e 
sources while in power to enlarge sut 
for what purpose? The organ of the 


no 


ik 


Labor Plays 
By Edward A. Bradford 
The New Budget, 


Praised 


SU 


British 


Sacrifice of Principles to Political E 
at Work in Was 


Evil 


British Labor Party, The Daily Herald, 
publishes the program of the Trades 
Union Congress next September as fol- 
lows: 

“The Trades Union Congress, as rep 
resenting the organized workers of Great 
Britain, stands for the following changes 
in our social, economic and political sys- 
tem. 

“1. Nationalization of the land. 

“2. Nationalization of the railways. 

3. Nationalization of mines and min- 
erals. 

“4. A legal maximum working week of 
forty-four hours. 

“5. Legal minimum wage for each in- 
dustry or occupation. 

6. Pensions for all at the age of 60.” 

There are also six other items df sim 
ilar sort—-none new, but assembled as a 
whole for the firtt time to “co-ordinate 
trade union opinion on definite economic 
and social changes for which the move- 
ment stands.” 

The budget of the British Labor Gov- 
ernment does not stand for the same 
things as the program of the Trades 
Union Congress. The instant that the 4... increased its membership ir 
British Government proposed to enact . : fal T, 
the platform of the representative work- eaetiesouigMian an fag aK ir 
ingmen’s organization it would be turned _ a a ee Symes 4 

Parliament, elected by 1,118,00: 
In 1923 it elected 192 Commoners 
polled 4,386,845 votes. It has att 
power partly because of its dis« 
but chiefly because its opponent 
their principles less than they hatex 
other. There would have been 
for the Labor Party if its opponent 
been able to unite upon free trad 
protection, or a policy toward Contine 
politics and reparations. The r¢ 
that a party without a reco? 
and other prime questions 
them, and will lose power when 
the only principles upon which 
mad2 profession of policy 
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to those of the empire which 
would have been beyond imaginat 
Since 1900 the Labor Party in Eng 





out of power by combination against it 
of the parties which put it in power. In 
form it is in power. In fact it is not in 
power. It would be a national misfor- 
tune if the minority were able to ac- 
complish what the majority condemn. 
No criticism of the objectives of the 
British workers is made, or even im- 
plied. They propose desirable things in 
an impractical way, in the opinion of all 
others, and they have the admirable qual 
ity of sincerity and steadfastness in 
their principles. If a 
said for other parties the outlook would 
be clearer. As it principles have 
been compromised al] round until British 
lemoralized. The 


much could be 


In a signed statement afte 
tion the British Premier aske 
the installing of a minorit M 
showed the “final breakdown of 
isting machinery of government 


politics has become 
British Empire is ruled by a party which 
has only a third of the lawmakers and a 
fifth of the electors. It has been de- 
feated on several Parliamentary votes. 
but retains nominal Parlia- 
ment while reaffirming obnoxious pro- 
posals elsewhere. The electorate cannot 
be supposed to have desired, or to ap- 
prove, this mockery of representative 
government. 


power in 
will the nation survive prolonged 


tlement? I warn people of seriou 
and of constitutional 
continuation of a state like that 

we now are may lead to any folly, e1 
from the Right or the Left, invol\ 


proclivities 


Problem of Minority Rule. 
sentative government.” 


And what, it may be asked, wou 
the result of the Labor Government 


Twenty years ago this accomplishment 
by the class which opposes its interests 
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Nationalization of the Land 


Nationalization of the Railways 


Nationalization of Mines and Muinerals 


A Legal Maximum Working Week of 48 Hours 
\ Legal Vlaximum Working Week of 44 Hours 
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coalition without political principle, 
either the Labor or the Liberty Party 
must disappear, and that one survive 
which swallows the oth An amalga 


mation of the Laborites and Conserva 


tives is not thinkable. Meanwhile party 
leaders whose entire thought has been 
ubsorbed by questions of wage nou! 

conditions of employment, workers’ tene 
fie nts, trade unionism anda such clas 


subjects are dealing with problems of 


imperial and international importance 


They are 


continue 


learning by doing, and may 


until something damaging 1 


done, as courage replace caution 


Minority Rule in America Too 
The reason for dwelling on the polit 
ical phases in England is that this coun 


try too is suffering from minority gov 
ernment through the weakness of the 
two leading parties Bolshevism ha 
made itself impossible in our politic 
Our labor party traditionally _ relie 
rather upon economic than politica 
means for bettering its position in life 
It is true that there are exceptions to 
this historic rule, but labor rathe 
weakened by the reactions to its incur 


sion into politics Labor lost political 
strength when the railway unions 
the Adamson law through Congress ur 
der the stop watch, and the Farme: 
Labor Party is hardly more than a jest 

Nevertheless, two-party politics is not 
health State 


forced 


in robust in the United 
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being swayed less by ethical considera 
tions than by questions of security and 
by the vagaries of the investing public’s 
appetite 
The Labor World 
The labor situation 
trifle easier The 
showed a_ surprisingly 
(16,000 out of 660,000 
ceptance of the owners’ last 
the matter 
of Inquiry set up by the Government un- 
der the Act of 1919 
Fears of a stoppage have largely disap 
peared, since, even if the present 
down, it is un- 


on the whole, is a 
ballot 
majority 


coal miners’ 
small 
tes) against ac 
offer, an 
Court 


is now referred to a 


Industrial Courts 
nego 
tiations were to break 
likely that a strike ballot would show the 
necessary two-thirds majority stipulated 
in the constitution of the Miners’ Fede: 
ation. unions concerned in 
the shipyard 
having failed to induce their members to 


The variou 
dispute at Southampton 
return to duty, lock-out notices posted by 
the federated employes came into effect 
on Friday, April 11, covering about 100, 
000 men in various parts of the country 
Employes of firms outside the federation 
districts, 
Barrow, work 


are unaffected, and in some 
such as South Wales and 
is going on much as usual The 


ences behind the Southampton movement 


influ 


are somewhat obscure and, though a pro 
unlikely, the 
the diffi 


longation of the trouble i 
whole affair is significant of 
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and there are distinct traces of rule by 
the minority through the lassitude of the 
The 
to enforce their views of 


two political partie Democrats 
lack the vigo1 
taxation for social 
Republicans 


posed to compromise with Democrats on 


welfare instead of 


revenue seem more dis 
details than to compose their difference 
and appeal to the people for the ap 
proval of their plans of reduction of tax 
vealth rather than for 


From the Re 


ation punitive of 
support of the Treasury 
publicans themselves come projects pro 
vote catching than for 


posed rather for 

general welfare The farme1 whose 
crops have failed to sell for what th 
producers would like are getting more 


assistance through class legislation than 


is good for them, and this is burdensome 
to the public. Their distress is real, but is 
manner which 


not to be relieved in the 


they are imposing on Congress. The ina 
bility of foreigners to pay for the food 
they would be glad to buy will not be 


remedied by control of the commodity ex 


change Excess of credit accommoda 
tion will be made worse by laws en 
abling new debts. The failure of neat 
a thousand farmer banks is no reason 


for putting a farmer on the Federal Re 
serve Board. The increase of the tariff 


on farm products, which was conceded 


through excess of sympathy, spoiled the 
foreign markets, as the imports 
here broke the 
and others sold what we could not export 


farme! 


rejected market prices, 


because we held our prices above the 
world level 
In the treatment of these topics no 


vigor of principle is discoverable. Polit 
ical expediency is written large over all 
that from Washington, as ove! 
the London cables. If the politicians are 
left in charge of the campaign it will be 
hard to tell what is the 
Presidential election or what it decides. 
But there are signs that the people are 
weary of the politicians and are taking 
Judge Gary struck 


comes 


issue Of oul 


charge themselves. 
this note when he said publicly that he 
that “during the 


majority of the 


believes approaching 
people are 


opinions 


election a 
going to be influenced in their 
by what will be for the 
as well as moral progress of the whole 


best material 


country, regardless of the question as 
to which political party shall succeed.’ 


Our Presidential! Issue 


It that hope shall be realized it will be 
a refreshing novelty in our politics. Of 
politics for the sake of politics and the 
politicians we have had too much. Pres 
ident Coolidge’s strength with the people 
is the prominent political fact, and Judge 
Gary traces the fact to the reason for it 
“J think any fair-minded 
telligent, thoughtful, logical, 
whether he belongs to one political party 
or another, would say that this Presiden 
tial year we are very fortunate in havin: 
Presidential chair a man 


man, in 


studious 


in the who 1 


Continued from Page 524 


culty experienced by many branches of 


certain 
time 


trade unionism in dealing with 
anti-social forces at the 
On the other side must be recorded the 
settlement of a protracted dispute in the 
pottery industry; a letter from employers 
trades, 


present 


to employed in the engineering 


suggesting a joint conference on the 


avoidance of disputes; and a decline in 


the total registered unemployed, which 
now number 1,044,700, or 240,000 less 
than at the beginning of the yea: 


Iron and Steel Output 


In the absence of any reliable index 
figure of contemporary production sim 
ilar to that compiled by the American 


authorities (the last published census of 


The Business Outlook 


Continued from Page 524 


downward tendency in both production 
and sales in the same month which saw 
high production of 


the country’s record 


steel. Of the latter, it is clear from the 
Steel Corporation 


that 


earnings record of the 
first 
production was 
whole record of steel tend 


for the quarter of this year 


high good immediate 
policy The 
the suggestion advanced som 

that the 
operations was aimed at the largest pos 
sibli 


general reduction of 


to justify 
weeks ago high rate of steel 
volume of sales before an inevitabl 
prices 

March 
howed a decline of 3 per cent., according 
Board’s index 


Production generally during 


to the Federal Reserve 
Wholesale prices decreased about 
March, and were 6 per 
lower than in March, 1923. Whole 


over Feb 


figures 


1 per cent. in 


cent 


sale trade increased slightly 
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vA 


ruary, but was 8 per cent. less than in 
March of last year 
133 cities 
crease of 8 per cent. in comparison with 
Department store 


Department store 


sales for showed the same d 
March last yea 
sales in the New York district decreased 
6 per cent. Our export trade stood at 
the level of March, 1923. It 

cant that our exports of grains in March 
than in March a 


is signifi 
was 31 per cent. less 
year ago 

The nature of the case 
fectly clear, the important points are th¢ 
reasons for the present situation and the 
And on thes 


now being pe! 


probable needed remedies 
it is perhaps dangerous to be 
The main cause appears to hb 


dogmati 
in details. 
that the country has pretty well satisfied 
whatever shortaves in 
struction existed eighteen months ago 
or if it has not satisfied them, has gor 
as far in that 
and near-future money resources seem to 
permit. That satiety, from whatever con 


yoods and con 


direction as its present 


plex of reasons, spells slackening bus 
ness. Further, our scale of prices and 
wages, and therefore our scale of pro 
ducing and selling costs, is too high; 


it were not too high, business would show 
less slackening, and we should be able« 
to get larger export outlets for our su 
plus producing capacity. The ANNALIST’s 


position must have been made tolerabh! 
clear before this—namely, that this coun 
try has undertaken to maintain its track 
and industry at a cost level out of prope: 
relation to the levels of the rest of the 
world of which it is a part, and to whose 


conditions it will sooner or later have to 


adjust itself 


not playing politics at all, so f as | 


can see, but who is apparently endeavo 


ing to protect and promote busin 

progress and prosperity.” A Presider 
tial campaign of that sort is nothing t 
dread. It has the potency of revivifying 


our politics by returning to po 


party with an affirmative polic f a 
dressing itself to the gener: welfa) 
rather thar seeking office b Teta 
gating votes assembled by bribs , 
public funda an¢ law passe inde 
duress This is reaction to 


ciple rather than abandonment 


ciple by concession toward named 


progress Those who want progre aC 


cording to the current sample will] bs 


left to flock by themselves, while th: 


reactionaries march back towa 


ress, SO to speak A time has arrive: 


when it is necessary to perceive that 


progress may De made Dy sa 
better than by saying “Yes.” Not ev 
thing that is demanded should be giver 


by concession to clamor, when the 


no abuse. The need of our time 


Men whom the lust of office dos 
kill 

Men whom the 

not buy 


Spols of oft e Cal 


Men who possess opinions and a wv 
Men who have and who wil 
not lie; 


honor 

Men who can stand before a den 

gogu 

And scorn his treacherous flatteri« 
without winking 


Annalist’s London Letter 


taken in 1907 Britis! 


consia 


production was 
economists are inclined to attacl 
erable importance to iron and steel ou 
put statistics as indicators of movement 
in general trade currents. Th 
table, based on data compiled by the Na 
tional Federation of Iron and Steel Mar 


IOWINE 


ufacturers, shows the present positior 
(In Thousands of Tor 
Average Month! Pig 
Productior lror 
1913 855.0 638.¢ 
1920 669.! 755.4 
192) 218.0 08.6 
1922 408.5 49() 
192: 619.9 107 
Jan., 1924 636.6 694.: 
Feb., 1924 612.7 767. 
Mar., 1924 668.6 R9 
It will be observed that steel produc 
tion has forged ahead and exceeded th 
pre-war figure by nearly 30 per cent 
last month, while pig iron output still 
roughly 25.5 per cent. less than in 191 
Both branches show striking recove) 
from the lowest point in 1921, when thé 
industry was affected by a three-montt 


coal stoppage. As the present output ca 


pacity is about 50 per cent. greater thas 
pre-war, there is still room fe mside 
able improvemen 
Motor Industry 

The British motor car indu y ha 
lately shown a surprising d Oo 
tivity, after three years of acute depres 
sion. The Times’s Trade Supplement re 


cently made an analysis of 


of twelve large representat mcerl 
with the following result 

1920 Profit £7 

1921 Losse £876 

1922 Profit £102 

192: Profit 2645.0 

While the progre made Oo Wa\ 

compare with the phenome evelop 
ment of the industry i United 
States, prospects are certa ghter 
than at any tin ince 191 Moto: 
companies shares, howeve emain 1! 
most cases unsuitable fo; I nvesto 
as the industry is carrying a ivy bur 
den of debit balances, accumulated i: 
the years of difficulty, and numerous re 
ductions of capital are inevitable in th 


near future 














| Foreign Securities in American 
| Markets—Republic of (oli 





}OLIVIA, one of the on hides and skin; and (3) national rev controlling stock interest in the Natior ( sued. Early in 1923 the 

| little - known South enues from the sales of stamped paper Bank and the dividends declared the ernment desired to issue ad 

+ American republics, and revenue stamps and on the general as well as a first mortgage on the At is to provide for this con 
7 has, nevertheless, revenues of the republic. In the 1923  cha-Villizon Railroad and the Potos road, apparently 

; three outstanding bond budget the pledged taxes in the two de- Sucre Railroad, both under constructio! ed by the Bolivian people 


gives connection wit! 


07 


partments were estimated at 777,000 
(par—-38.9 cents). These 


and the net income of those roads AY 


issues in this market. 
insufficiency in these revenues 


The first two, the Se- inal capital of the coun 


bolivianos 
rial 6s and the 6s of the actual seat of Govern 
1946, are not widely La Paz. Since the Boliv 
held, while the other, had a deficit of several 

ars in 1922, and the deficit 


ie Ee Dh, Hee see. a Hee In spite of fluctuating revenues and inability to 

licity which, while founded on some basis = a . 

of fact, has been too severely detrimental balance her budget, Bolivia has had a rather 
favorable debt record. Bolivia had no foreign 


o the country’s credit. 
The Republic of Bolivia 6 per cent. 
inner as to give it the rigi 











originally estimated 
00 bolivianos, it is appa1 
Bolivian Government had 


terms of the contract 


yvold loan of 1917 was offered to the debt prior to 1909, and the external debt incurred oF a cee 
umount of $2,400,000 and is dated April ; : . gt, a sghiaageen re 
Me “aah te ies tae Gat, &. toe, since that time represents, largely, expenditures rene of ri vith 

c ipparently of the Bolivian 


Panera Sh0 Senet Gpapeite am hpee for improvements and for development purposes. eported to have demanded 
t and Oct. 1) are payable in United c ¥ i : ontract be changed 
States gold coin in New York City, free Che external and internal obligations have, ap- teen SE ae 


f all present and future Bolivian taxes. 

. x the bankers and_ the 
Bonds are in coupon form, registered as 
o principal and interest, in denomina- 
tions of $1,000 and $500. While the loan 


is not a general obligation of the Gov- 





parently, been punctually met even in the face 
of unexpectedly curtailed revenues in the years 
following the outbreak of the war. 


given rather wide pub 
irally, created a feeling 
among holders of the 


more, at one time 





ernment, it is a direct liability of Bolivia 
ind was issued to provide funds for the 
construction and equipment of a railroad 
‘rom La Paz to Coripata, ninety-five 
miles distant. The loan is known as the 
Department of La Paz, Yungas Railway 
Loan and is secured on this railway line 
ind by the general revenues of the De- 
partment of La Paz, an additional tax 
collected upon cocoa leaves, a special tax 
on imported foreign merchandise des- 
tined for consumption in the department 
and by the faith of the department and 
the National Government. The total of 
pledged revenues is said to have run at 
the rate of $500,000 per year as com- 
pared with annual fixed charges on the 
loan of $192,000. As of Dec. 31, 1923, 
there were outstanding $2,025,500 of this 
loan. It has a narrow market, was 
brought out at 9744, to yield 6% per 
cent., and is currently quoted at 79.81, to 
yield about 8.40 per cent. 

The external loan 6 per cent. Serial 
Gold bonds, known as the “Serial Dollar 
6s of 1920,” were issued to the amount 
of $2,253,000, of which $1,715,000 were 
outstanding as of Dec. 31, 1923. This 
issue 1s not a general obligation of the 
nation, but is a direct obligation therof. 
It is dated June 1, 1920, and is due seri- 
ally on Dec. 1 and June 1 each year, be- 
ginning Dec. 1, 1922, to a final maturity 
on June 1, 1935. The semi-annual amounts 
redeemed in the meantime increase grad- 
uaily from interest date to interest date. 
The bonds are in coupon form of $1,000 
denominations, registerable as to princi- 
pal. Interest is payable June 1 and Dec. 
1, and, with principal, is payable in New 
York in United States gold coin of the 
present standard of weight and fineness 
in time of war as well as in time of 
peace, free of all Bolivian taxes. The 
issue is redeemable in whole or in part 
at par on six months’ notice. The bonds 
were issued in payment of the construc- 
tion of sewer and drainage works in the 
cities of La Paz and Cochabamba. They 
are secured (1) in the Department of La 
Paz, on a tax on tickets and freight, &c., 
on the railways of the department, a tax 
on minerals exported, a 3 per cent. tax 
on interest on bank deposits in La Paz 
City and a house tax; and (2) in the De- 
partment of Cochabamba, a tax on tickets 
and freight, &c., on the railways of the 
department, a sanitation tax on urban 
property in the City of Cochabamba, a 3 
per cent. tax on interest on bank deposits 
in Cochabamba City, a house tax, a tax 
on beer and “muko” and an export tax 


stated in a dispatch 


tes commerce reports Tro} 





bonds were given to the contractors. 
Only part of them have been publicly 
placed. Hence, they have no active 
market. 

The external twenty-five year secured 
refunding 8 per cent. sinking fund gold 
bonds were issued in 1922 and are both 
the principal Bolivian loan in this coun- 
try and the principal item in the debt 
structure of the country. They are dated 
May 1, 1922, and mature May 1, 1947, 
and principal, premium and interest are 
payable in New York, free of all present 
or future Bolivian taxes, in United States 
gold. Interest is payable on May 1 and 
Nov. 1. Bonds are in coupon form, reg- 
isterable as to principal, in denomina- 
tion of $500 and $1,000. They are re- 
deemable, as a whole only, at 105 and 
interest on ninety days’ notice on any 
interest date on and after May 1, 1937, 
and are redeemable through the sinking 
fund in part at the same price on each 
May 1 from May 1, 1938. The bonds are 
non-callable for fifteen years. As a sink- 
ing fund, there is an annual fixed ser- 
vice of 10 per cent. of the largest sum 
of bonds at any time outstanding, which, 
atter paying interest, is to be used up to 
May 1, 1937, for the purchase of bonds 
at not more than 105 and interest—any 
unexpended balance to be retained by the 
trustee until $500,000 is accumulated, 
when unexpended yearly balances revert 
to the Government. After May 1, 1937, 
unexpended balances are to be applied 
to the redemption of bonds by lot at 105 
and interest. Any part of the $500,000 
fund existing on May 1, 1937, is to be 
used for purchase at 105 and interest, if 
possible; otherwise, to be applied at ma- 
turity to payment of bonds at par. In 
case of default, said fund is to be used 
for payment at 105. As the bonds have 
never been quoted higher than 102, the 
operations of the sinking fund have been 
accelerated beyond the minimum require- 
ments. 

This issue has a wide range of se- 
curity, inéluding a first lien on import 
and export duties, surcharge on import 
duties, taxes on mining claims, alcohol 
monopoly, 90 per. cent. of tobacco mo- 
nopoly, corporations (other than mining 
and banking), interest on mortgage cedu- 
las, net income of banks and net profits 
of mining compapies. It is also secured 
by a first lien upon the Government’s 


Consul at La Paz that 

ernment revenue for 1922 

made up from the general reven 
the country and additional revenue 


0,000,000 bolivianos 
21,000,000 bolhviano 


to be pledged if those already pledg« 1] aused uneasiness, but 
fall below one and one-half times the a1 yut that it was an errone 
nual service of the loan. Throughout inasmuch as the debt set 
life of the loan supervision of all pledg: to only about 10,597,000 
revenues is to be made by a Perr revenues in exce if 
Fiscal Commission of three members vianos. The 1923 reve 


pointed by the President, two of who liture was originally budgeted 
are to be recommended by the b 
and one of these to serve as Cha 
and serve on the directorate of the N } bolivianos. In Octot a 
tional Bank. The revenues, as colle« 
are to be deposited in the Nationa 

up to one-twelfth each month of 


olivianos and 57 .5D9 640 


pectively, leaving a deficit 


ated that this deficit would 
estimated by about 8,000,- 


Prospects earlier In the 


nual service of the loan, and ther: I een considered favorable in 
remitted to New York. The pledgec ctivity in the tin industi 
enues are estimated to cover mor¢ justry in the country. Th 
twice the service of the loan. The ae cake was expecter 
were issued at 101 and interest revenue of 1,800,000 bo 
now quoted at 88%, to yield abou e the increased tax on 
per cent. In 1922 they had a high o ected to yield an additionat 
and a low of 92; the range in 192 livianos. Conditions latet 
94-8314. In the current year to dat however. have not been so 
range has been 90% -85. n the meantime, interest 
Last year there was a controve ( p» fund are being paid, and 
garding the terms of the contract been given that the will 
Bolivia’s right to issue further bond e paid. While no definit 
which, while the question has apparent has been made, it note 
been amicably settled, reacted unfave at the Bolivian Congress ha 


bly upon the credit of the country internal loan of 22,000,0U0 


market. The bonds were authorize :bout $6,700,000 at current 
the amount of $33,000,000, of which $2' the purpose of meeting 
000,000 were issued in 1922, but $2,0 ‘ to construct railroads 

000 of which were not delivered arger than the combined 
Jan. 1, 1924. Consequently, only $24,00( t Jhio, Indiana, Illinois, Michi 


onsin. It has an estimated 
2,890,000. While much of 


000 were offered to the public 

of which $19,000,000 were for refur 
purposes and for railway and mountainous and the 
construction and $7,000,000 (ir ypment, chiefly mining. ha; 
the $2,000,000 already mentioned) wa yn the central plateau, there 
reserved to refund an external lo ibilities for future develop- 
1922. The other $7,000,000 author agricultural sense, on the 
out of a total of $33,000,000 were r« ® east and south and on the 
served for completion of the Atocl he Andes 

lizon and Potosi-Sucre Railroad ment is republican in form 
$2,000,000 could not be issued p sentially democratic prin- 
Jan. 1, 1923, and $5,000,000 not 
Jan. 1, 1924. It is the issuance o 


ntralized control over the 


artments somewhat similar 


latter $7,000,000 which has been ir obtains in Chile. The nr 
tion for some time. Certain conditior f the country has _ been 
were to be met by Bolivia before the ecasional revolutions. largely 
additional bonds could be issued, one be erm te Miaee Which bnew 
ing that the budget should have bee: erized the life of other of the less 
balanced in the previous twelve mont} h American republics The 


f 


and another that pledged revenues should 
amount to at least one and a half time 
the service of the loan, including the 


se political coups was th: 


itinued on Page 532 
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Special Correspondence of The Annal IR y W I Ei ] , ds couple of years past Bein; tf low 
TORONTO, May LY re fo amon o> grade, these ores will have to be bene 
ENERAL busine I ficiated before being used for elting 
Canad is not as ac $267,758,559, compared with $252,145,805, this week announces the receipt of orders and this, evidently will not be undertaken 
tive as it should be at and wheat flour $62,783,118, as against from the Canadian National Railways without assistance from Provin« 
this time of the year, $60,075,429 In quantity, the wheat ex- for six locomotives of the mountain type Federal Governments “If” savs a re 
nor is it even up to ported was 256,870,237 bushels, an in and two Vanderbilt tenders. The com-_ port recently issued by the Cou 
earlier expectations crease of 41,795,671, while flour was pany now has on hand orders for Scientific and Industrial Researc!} re 
January and Febru 11,714,829 barrels, a gain of 1,487,869. twenty-one locomotives of the mountain search could show us how to utilize com 
ary, in general, were Taking all grains and flour exported in type, five of the Santa Fe type and mercially our own low-grad: on ores 
better months thar the year, the total value was $367,161,818 twelve tenders. in competition with foreign high-grade 
March. Car loadings, an increase of $11,635,964. A repre- Notwithstanding the agitation that has ores, we would not only build up impo: 
according to figures up to the end of the sentative of one of the Canadian mills been carried on and the fact that the Leg- tant mining and manufacturing indus 
third week, steadily declined in April, who has just returned from a business __islature of the Province of Ontario passed tries throughout Canada, but, as well, 
authorizing avoid remitting vast sums abroad In 


while the tendency in the corresponding trip to the Orient, states that the Chinese’ a bill at its recent session 
of the payment of a bounty on production, 1923 Canada imported 1,927,094 tons of 


using an increasing quantity 


three-week period of 1923 was the con are 

trary. The total number of cars loaded wheat flour, a good deal of which is apparently nothing of a practical nature ore, valued at $5,765,413, compared with 

the third week was 50,544, compared Canadian. In the eleven months ended is to be done soon to develop the iron 887,360 and 661,168 tons, valued it 
’ 


$2,259,258 and $2,109,094, respectively, 


with 53,091 the week before and 52,950 vith February, Canada’s exports of flour ore resources of the Dominion. The Do- 
1921. Iron and stee] and 


the third week of April, 1923. Cumula to China were 353,002 barrels, valued at minion Government, which was expected in 1922 and 


tive loadings from Jan. 1 to April 19 cooperate with Ontario and other’ their products imported during the yeai 


$1,744,795, while for the corresponding to 
Those who 


ago the quantity was _- Provinces in the payment of a bounty on were valued at $173,720,299 


period two years 
1,182 barrels and the value $6,025 ore produced from Canadian mines, is advocate Government assistance for de 


trade in the understood to have decided to take no veloping iron ore mining hold that it 


amounted to 836,992 cars, an increase 
of 74,379 cars over the corresponding 


period last year. Of the loadings in the Canaia’s total export 

third week of April, grain and grain fiscal year 1923-24 was the largest in action in the present session of Par would so expand the steel industry that 
products were the only commoditie three year It had a value of $1,045,- liament. It is also questionable whether relatively smaller quantities of the fir 
showing an increase over previous weeks 141,056, which is an increase for the or not the iron and steel companies are ished product would be importe 

The largest decrease was in the ship year of $113,688,613 and for the two enthusiastic over the matter, particularly Shipments of lumber from British Co 
ments of merchandise, loadings of which years of $304,900,376. In the fiscal year in view of the fact that rather heavy lumbia by water in 1923, according to a 
were 1,21] cars less than the week 1917-18, when the export trade on war expenditures on their part would be nec-__—recently issued statement, amounted to 
before. Railway earnings, however, are account was at its maximum, exports had_ essary in order to treat the low grade 521,707,132 board feet, against 273,146, 
rather better Earnings of the Cana- a value of $1,540,000,000. The highest ores that are common to Canada. One 800 the year before. The most remark 
dian Pacific in the first quarter were point touched prior to the outbreak of company is said to estimate this cost at able increase was in shipments through 
the best since 1918, the gross being the war was $431,588,439, and this was about $2,000,000. Canada is known to the Panama Canal to the Atlantic sea 
$41,288,482, an increase of $3,393,941 exactly ten years ago. The import trade have enormous iron ore areas distrib- board, the quantity being 152,281,954 


last n the fiscal year just closed had a uted from the Atlantic to the Pacific, feet, compared with 60,787,079 feet the 


over the corresponding period of in 
of $893,335,491, an increase of but there has been no production for a year before 


year, while net profits, amounting to value 
$4,449,048, show a gain of $1,253,814 more than 

Now that navigation has opened, a balance of exports over imports amount 
éradual improvement in business may be 
anticipated The first grain carriers The position of iron and steel con 
left the head of the lakes on April 17,  tinues to improve. Output of pig iron 
and since then shipments have ranged n March amounted to 77,290 gross tons, 
trom 2,000,000 to 4,000,000 bushels a an increase of 28 per cent., compared 
day. In ten days 22,000,000 bushels with the previous month Average 
shipped When monthly production for the first quarter 


$90,750,000. The favorable 


ed to $151,795,565 


Research and 
Investment Stability 





mostly wheat—were 


water shipments began, the elevators at of the current year was 67,000 tons, 





Port Arthur and Fort William contained 
64,348,891 bushels of grain, and there 
were several cars waiting to be relieved 
of their loads. This movement from 
the elevators at the Twin Cities ha 
affected the visible supply of wheat in 
the Western inspection division, the 
quantity having, as at April 26, dropped 
by more than 12,000,000 bushels, to 94, 
205,778. There was an improvement last 
week for wheat on export account, and 
some believe that transactions are 
heavier than reports indicate. 

A preliminary report issued this week 
by the Dominion Bureau of Statistics 
shows that the wheat and flour exported 
from Canada in the fiscal year ended 
March 31 had a value of $330,541,677, an 
increase over the previous year of $18, 
820,446. Wheat alone had a value of 


which exceeds the average for the cor 
responding periods in the last three 
years The number of furnaces in 
blast was the same as the previous 
month. Output of steel ingots and cast- 
ings amounted to 94,962 tons, an increase 
of 34 per cent. over February. Average 
monthly production for the first quarter 
was 69,000 tons, compared with 61,000 
in 1928, 35,000 in 1922 and 51,000 tons 
in 1921. The demand for machine tools 
continues, and prospective buyers are 
sending inquiries for replacement pur- 
poses and new works It is expected 
that all classes of machinery will be in 
demand for proposed construction work 
in the near future. In the meantime, 
transportation companies are the steadi- 
est customers. The Canadian Locomo- 
tive Company, Ltd., Kingston, Ont., 
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N any technical and continually grow- 

ing business like that of the American 
Telephone and Telegraph Company, 
there is a tendency towards certain in- 
creased costs which can be held to a 
minimum by technical research and de- 
velopment. Increasing complexity is the 
natural result of increased demand and 
complexity in itself means greater 
expense. By new inventions and de- 
velopments, and the establishment of 
improvements of many sorts, more 
economical processes have been em- 
ployed and the value of the telephone 
service has been steadily increased 
without a corresponding increase in 
rates. 
For this purpose the American Tele 
phone and Telegraph Company 
maintains a department of research 
which is not paralleled by that of any 
other private enterprise, and which in- 
sures the stabilization of its business 
because each new need is met by a 
new development. 


A. T. & T. pays $9 per year dividends. 
It can be bought in the open market to 
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Some Factors in the Price 


crop. In the South the law insures that 
they shall. Colloquially, these liens 
ugainst the cotton are called “mort- 
suges,” an apt description, for the legal 
grip of the claim is more like that of the 
realty mortgage than of any chattel 
statute known to other States. 

Arising from the multiple-ownership 
interests in the bale of cotton is one of 
the peculiarities of cotton marketing. 
Each bale of cotton has an individuality 
maintained unbroken until it is con- 
sumed by the mill. This is quite unlike 
other farm produce, where a bushel of 
grain or a crate of eggs is merged with 
its fellows. Cotton bales are not uni- 
form, as are bushels of grain or crates 
of eggs. On the contrary, each bale 
has its own weight, its own quality, its 
own grade, its own value. 

Each bale has, as a result, its own 
markings. A large plantation owner, for 
instance, will operate with many tenants, 
with the proportions of their interests 
in the bales in as many variations as 
there are tenants. It is therefore neces- 
ary for this owner to brand each bale 
with his own mark and to indicate also 
which of his tenants raised it. Each 
purchaser or handler of the bale adds 
his own mark or tag, so that the identity 
is exactly preserved. 


Scope of “Farm Liens.” 


This absolute identification of the bale 
makes possible the “farm lien’ laws for 
cotton. It is easy to levy attachment to 
the identical cotton to produce which 
the laborer has worked or the landlord 
has leased his fields. The incidence of 
the lien can be established, as is impossi- 
ble with grain or hay or fruit or peanuts. 
Possession of the bale, even for value 
paid, is presumptive evidence, in the cot- 
ton States, of ownership, but that owner- 
ship is valid only on condition that liens 
are discharged. Posses:ion may be dis- 
placed by attachment on account of in- 
debtedness of the seller for rent, farm 
labor, supplies or some other accounts. 
Valid claims, under either written or 
oral contracts, resulting from “making 
the crop” are superior to possession by a 
buyer who had paid even full market 
price. “Want of title” in the bale of cot- 
ton arises where the seller, whether ten- 
int or landlord, owes money for raising 
it, unless, of course, claims are settled. 

In many of the States the law goes 
further. The lien of landlord for rent 
and advances, and sometimes the lien of 
the laborer for his hire, holds against 
the purchaser, even though there be no 
specific evidence that such a lien exists. 
The “buyer must beware.” His is the 
obligation—exactly as with real estate— 
to examine the records of the county 
court. A lease for the farm whereon the 
cotton was grown introduces possibility 
that liens may stand against the crop. 
It is usually stated that “the landlord’s 
lien is good against the transferee of the 
bale, if he had knowledge that the cotton 
was grown on leased premises or if he 
had information: which, if followed, 
would have furnished him with such 
knowledge.” 

In Kentucky, for example, the land- 
lord has a superior lien on the crop, the 
household furniture and other personal 
property of his tenant. He may re- 
cover damages if a different crop than 
agreed, or if no crop, be planted, or if 
the tenant fails to cultivate the crop in 
proper manner, or for neglect that 
amounts to injury of the crop. His lien 
for each of these items is valid against 
a purchaser in good faith, without no- 
tice! It is good, moreover, against the 
cotton for twenty days after removal 
from the rented premises. 

Not all the cotton-producing States 
construe the landlord’s lien to include al? 
the particulars of Kentucky. Arkansas 


4 


of Cotton 
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and Mississippi are, however, practically 
uniform with Kentucky. The lien of 
landlord for rent and advances, and that 
of the laborer for his wages, follows the 
bale, with or without notice, in Alabama, 
Arkansas, Kansas, Kentucky, Missis- 
sippi, North Carolina, Oklahoma, South 
Carolina, Tennessee, Texas and Virginia. 
In Georgia and Louisiana notice must be 
actual, not constructive. Florida raises 
so little cotton that there seems to be no 
law to cover this point. In Arizona pos- 
session of the bale carries title. 

In eight of these States (Alabama, 
Georgia, Kansas, Louisiana, North Caro- 
lina, Oklahoma, Tennessee, Virginia) the 
lien is valid only when created by con- 
tract (for lease or employment) which 
has been duly registered with the County 
Clerk or similar officer, in the manner 
of realty liens, but in the other States 
the possessor is constructively placed on 
notice if he knows that the cotton is from 
teased premises or has knowledge from 
which he might reasonably infer as 
much. The courts of one or two States, 
of which South Carolina and Tennessee 
are examples, have held that the pur- 
chaser of cotton is constructively on no- 
tice that the crop is tenant-grown, for 
the reason that practically no cotton is 
otherwise raised. 

The law of Kentucky, as already 
hown, limits the tenure of the lien to 
twenty days after removal of the cotton 
from the leased premises. Several other 
States set this as thirty days, not so 
much by statute as by judicial decision. 
The usual provision is that the lien 
“shall continue so long as the cotton is 
within the State, provided a negotiable 
warehouse receipt has not been issued 
thereon.” This absolves the bale from 
the lien when once it enters interstate 
commerce or otherwise crosses the State 
boundary, while the Kentucky law at- 
tempts to continue the lien for the stated 
twenty days regardless of location of the 
bale. A number of court decisions have 
held validity of the lien, even after the 
bale enters another State, where notice 
had been given, actually or construc- 
tively. 

The laws in most States provide that 
the lien does not apply to cotton in a 
public warehouse for which “a negotiable 
warehouse receipt has been issued.” This 
exception is the outcome of the efforts 
of bankers and marketing organizations 


The Week in Europe 
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these debts. Anxious as they are to 
“get America into Europe,” they do not 
care to see America have too much power 
over Europe. 


Germany the Real Beneficiary . 

The real beneticiary of the cancellation 
of the debts would be Germany. Every 
European Government has expressed its 
willingness to cut down its claim on Ger- 
many in proportion to the extent to 
which we cut down our claims upon the 
particular Government. In other words, 
they are perfectly willing to have us 
pay as large a share of the German 
reparations as we want. Naturally, even 
the Germans join in this sentiment. This 
is the actual result of linking together 
the debts and reparations as the French 
and other Europeans have so constantly 
sought to do. It makes little difference 
to them whether their money comes from 
Uncle Sam or the German Republic— 
so long as it is good money. All are 
perfectly willing to have us pay as large 
a share of the general cost of the war as 
possible. 


Will a Conference Be Held? 


These are some of the ideas, expressed 
and unexpressed, that are going the 
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Foreign Securities in American Markets—Republic of Bolivia 
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of July, 1920, which accomplished a quiet 
change in the Government with littl 
disturbance to the social and economic 
life. The new Administration, which 
promptly assumed the obligations of pre 
vious Administrations and respected the 
claims of foreign creditors, has been for 
mally recognized by the United States 
and other leading nations. These polit 
ical events apparently have had little 
effect upon the external credit position 
of the nation, which has been uniformly 
good. 

The development of Bolivia’s resources, 
both agricultural and mining, has been 
hindered by the lack of transportation 
facilities. The railway system of the 
country consists of three principal lines 
connecting the interior with lines which 
extend to the Pacific Ocean in Peru or 
Chile, and with the Atlantic Ocean in 
Argentina. The total railway mileage 
consists of about 1,400, of which the 
Government owns about three-fourths 
Bolivia has no direct outlet at the sea. 

As of Dec. 31, 1922, the total debt of 
Bolivia was as follows 

Equiv. in Boliv 
ianos at Legal 


Foreign debt Par of Exch 


Gen. obligs. . . $23,760,000 61,063,200 
£314,800 3,935,000 
Dept. obligs.. $3,949,000 10,149,930 


Total.... 75,148,130 


Internal debt 


Bolivianos. Bolivianos 


Funded 12,568,650 12,568,650 
Floating 8,396,008 8,396,008 
Total. 20,964,658 20,964,658 


Grand total. ........ 96,112,788 

At par of exchange this debt is equiv 
alent to $37,000,000. Since that time 
$2,000,000 additional bonds of the 8 per 
cent. loan have been issued and an au- 
thorization for 22,000,000 bolivianos has 
been made. 

Bolivia’s problem is further compli 
cated by the railway guarantees which 
it is obligated to pay annually. These 
guarantees, which are in the nature of 
guarantee of intere:t on the mortgag« 
bonds of private companies, to which 
have been entrusted the construction and 
operation of certain railroads, amount to 
more than 2,009,000 bolivianos. This 
railway problem may be aggravated by 
the recent loan operation, which pro- 
vides for the construction of more rail- 
roads. Bolivia’s experience has been that 
her new railroads cannot, with a scat 
tered population, undeveloped resources 
and light traffic, operate profitably. It 
is a debatable question whether or not 
Bolivia will not be forced to turn over 
the contemplated railroads, when con- 
structed, to. a private company with the 
burden of further guarantees. 

In 1923 the budget contemplated a 
deficit in excess of 12,000,000 bolivianos, 
although later reports indicated a some 
what larger deficit in the ordinary ac 
count. In addition there is a non-bud 
geted account comprised of proceeds of 
loans and other special receipts and ex- 
traordinary expenditures. 

Recent conditions and the immediate 
outlook seem on the whole favorable. 
The country had a long struggle, dom- 
inated by internal politics, following the 
war with Chile, and after forty years of 
effort had reached a stage where prope) 
attention to financial stability could be 
given. The effects of the 1907 panic, 
closely followed by the outbreak of the 
World War, impeded this progress fo: 
a time; but with the boom in the wartime 
demand for minerals Bolivia made cred- 
itable progress, especially in the early 
years of the war. The post-war depres 
sion caught the country with a high level 
of national expenditures and decreasing 
revenues, and a readjustment was in 
order. New taxes passed by Congress 


are expected to yield sufficient revenue 
in 1924 to cover the estimated deficit of 





1,865,000 bolivianos. There are new 
taxes on the mining industry, new ex- 
port taxes, an inheritance tax, sales tax 
and other progressive measures serving 
to diversify the country’s taxation pro- 
gram—a needed reforn The outlook is 
especially good in view of the improved 
conditions in the tin industry, the dom- 
inating influence in the economic life of 
the country In 1923 the tax on ex 
ported minerals yielded 50 per cent. more 
than in the previous year. The price of 
tin has been as high as £293 in 1924 
and is now at about £240, as compared 
with averages of £150, £156, £200 in 1921 
1922 and 1923 respectively 

The country depends largely upon the 
exports of tin, rubber and silver to meet 
its international balance of payments; 
hence the significance of the improve- 


ment in the tin industry 


The financial stability of the Boliviav 
Government is largely dependent upon 
the maintenance of foreign trade and th« 
continued exploitation of mineral wealth 
Export and import duties upon commod 
ities entering into foreign trade form 
about one-half of the revenues of the 
Government. The revenues are pattic 
ularly dependent upon the tares Ic.tdu 
upon the exportation of rubber and min 
eral products. 

Bolivia’s difficulties, in 
sense, are largely those of other South 
“American Governments, in that she needs 
a more completely developed transporta 
tion system. Bolivia, in addition, has 
the unique disadvantage of lacking a sea 
outlet. There is danger that in the de 
sire to build railroads, which is the pres- 
ent plan of the Government, the projects 
may be carried to such a point as to 
place too heavy a strain upon Govern- 


an economic 


nce In addition, there is the 


ment fir 


fact that it is an economically unsound 


policy for a Government to depend to too 
large a degree upon export duties for 
its revenue This Bolivia has done andé 
has already experienced serious difficul- 
ties through the curtailment of revenue 
following the collapse in the rubber in- 
dustry, due to the drop in prices caused 
by competition of plantation rubber. 
Steps have, however, been taken toward 
diversification and stability in the source 
of Government income. While Bolivia 
has large reserves of other minerals and 
petroleun have large potential 
possibilities in the distant future, for the 
present the economic activities of the 


country as a whole and the Government’s 


which 


sources of revenue are not diversified 
enough to insure it against periodic fi- 


nancial] and economic depressions 
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| Like Sterling on Silver 


DECADE ago the word automobile conjured up a 
d \ mental picture of an open motor car. Today most 
people think of an automobile in terms of a sedan or a 


| Because of its great beauty, its comfort and its ser- 
viceability in all seasons and in all weathers, the closed 
| car Is increasing in demand each year. 
| 

| During the past year the buying public has selected 

| 350,000 closed cars with bodies by Fisher. And in the | 
past six years over 1,500,000 motor cars have been 


equipped with Fisher closed bodies. 
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The emblem—Body by Fisher—has come to have 

a meaning like that of the sterling stamp on silver. It | 
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makers of trustworthy automobiles. 
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THE COOPERATIVE MOVEMENT IN RUS- 
Ss 





| . By Elsie Terry Blane. 324 pp. Neu 

j York: The Macmillan Company 1924 

t THE FOREIGN POLICIES OF SOVIET 

I RUSSIA By Alfred L. P. Dennis. 5Ww0 
pp. New York E. P. Dutton & Co. 1924 


By GEORGE STEWART 


RADE with Russia is 
one of the cogent 
problems of present- 
day __ business. It 
would seem, therefore, 
advisable for Ameri- 
can business men to 
keep as well informed 
upon Russian condi- 
tions as possible. 
information regarding modern 





Much 
Russia is valueless, owing to its extreme 


bias and hysterical nature. Both Mrs. 
Blane and Professor Dennis have, how- 
ever, avoided this fault and have pro- 
duced works of excellent value and tem- 
perate exposition 

One must necessarily accept many of 
their statements at face value, since re- 
course to Russian documents is usually 
impossible, from the standpoints of both 
language and accessibility. It may be 
said, however, that both authors have but- 
tressed their works with references. 
30th show an apparent knowledge of 
both Russia and its people, which en- 
ables them to clarify many obscure facts. 
Professor Dennis has the advantage of 
military and diplomatic service, and was 
afforded special facilities for collecting 
information by the foreign offices of sev- 
eral nations. 

Mrs. Blane’s work is a thorough ac- 
count of the every-day economic prob- 
lems now confronting Russia. The coop- 
erative movement in Russia is not an 
extraneous activity, but is an integral 
i part of the national life, deeply en- 

meshed with sociological conditions. How 

deeply this movement is rooted may be 

gathered from the fact of its continued 

| existence through the revolution and now 

under the Soviet Administration. 

The development of Russian coopera- 

tion was evolutionary and took several 

hundred years—theoretically, if not ac- 

i tually—to reach its present highly de- 

veloped state. Historically, teamwork 

was practiced in a sort of fashion as far 

back as the thirteenth century. Groups 

of workers, or “artels,” were in existence 

during the Tartar occupation. But due 

to the fact that they were not universal 

_ in nature; that initiative depended large- 

ly upon landlords, and that the “artels” 

at no time exerted any definite economic 

influence upon the community, they 

bear no direct influence upon the later 

forms of cooperation. The author, how- 

ever, traces the development of the move- 

ment from this point onward, in all] its 

phases of agricultural and industrial 

cooperation, consumers’ associations, co- 

operative banking, to its final interna- 
tion expansion of cooperative trade. 

The most condensed summarization of 
this history would be impossible within 
space limits. Even aside from the World 
War and the subsequent Bolshevist ré- 
gime, the history of Russian cooperation 
is detailed and complex. The magnitude 
of the movement is such that an account 
of it is practically an economic history of 
Russia. The growth of the movement 

was retarded, officially, by the Govern- 

ment and, in fact, by popular distrust. 
The intelligentsia of Russia were the pri- 
mary moving spirits of cooperation, and 
although they were often mistaken and 
wy ill-advised, they deserve credit for having 

} taken the initiative in the matter. One 

} of the most powerful aids to the coopera- 
tive movement came in 1912 with the 
opening of the Moscow Narodny Bank. 





Sidelights on Russian Affairs—A Study of Public Revenues a1 


The establishment of this financial 
agency benefited the movement as a 
whole and helped make possible the union 
of cooperative societies in large bodies 
during the World War. These unions 
were of much assistance to the Govern- 
ment as long as hostilities continued. 

The account of the cooperative move- 
ment under Soviet rule will be most gen- 
erally interesting. The conflict between 
the two economic theories involved was 
bound to produce friction. At first, the 
cooperatives resisted the Soviets and se- 
cretly aided Wrangel, Denikin and others 
who wished to overthrow the Bolsheviki. 
The Moscow Narodny Bank and the Gov- 
ernment were in sharp conflict. Finally, 
however, the societies were reorganized 
under Soviet administration. Siberia 
and the Far Eastern Republic were con- 
quered for cooperation. Foreign trade 
was developed and both social and educa- 
cional life were improved. This portion 
of the book seems to prove that Russian 
internal trade is active. Furthermore, it 
clearly shows that Russia has important 
goods for export. 

This brings up the problem of interna- 
tional trade «nd, as a matter of course, 
international relations. It is on this 
score that Professor Dennis’s work will 
prove helpful. The foreign policies of 
Soviet Russia in all its ramifications, 
with reference to every country with 
which Russia has come into contact, is 
analyzed in detail. The account extends 
from the November revolution of 1917 
to 1923. 


HE author’ considers the _ interde- 

pendence of the World War and the 
Russian revolution, the details of the fa- 
mous Brest-Litovsk Treaty and Russia’s 
relations with the Allies in 1917-18. It is, 
however, impossible to do justice to the 
painstaking care which characterizes this 
extensive work in any sort of condensed 
review of its contents. 

There is, however, one fact that seems 
to stick in one’s mind throughout the suc- 
cessive accounts of Soviet foreign rela- 
tions, namely, that the Bolsheviki are 
fundamentally insincere. The Russian 
temperament is one not readily grasped 
by Americans, but it seems that the de- 
sire to proselyte is as~fandamental as 
the traditional garrulousness. The wish 
on the part of the Bolsheviki to spread 
their ideas of government makes them 
expedientists. Diplomatic relations mean, 
therefore, the opening of channels for 
propaganda. Common alone ne- 
gates the idea of admitting those whose 
chief desire is to overturn one’s Govern- 
ment. 


sense 


The problem is a snarled one. Pro- 
fessor Dennis points out that the Bol- 
sheviki on gaining power were obliged 
almost immediately to compromise on 
some of their principles. Their régime 
has been marked by wabbling. Modifica- 
tions and compromises have been found 
essential in the face of hard economic 
facts, geographical and political consid- 
erations and historical tradition. It may 
be that, in time, the desire to propagan- 
dize will be subjugated to that for the 
re-establishment of commercial and diplo- 
matic relations. 

The chapter dealing with the relations 
of Soviet Russia and the United States 
is, naturally, of especial interest. After 
a somewhat detailed statement of the 
general facts of the case, the author con- 
cludes with a paragraph which is a good 
summing .up of the conclusions one 
reaches after a careful reading of his 
presentation of the matter: “* * * 
There are Bolsheviki who are mere polit- 
ical adventurers, others are fanatics, 


Expenditure 


any can possibiy be that 
de ountry in such comparative 


and still others are criminals; but of the 
sincere desire of the majority of the Bol- 
sheviki to better Russia there can be 1 
question. * * * Gradually the hard = _ 
facts of economics have made themselves Leh eeeennee ae 
BLIC FINAN( Ke By J 


felt. * * * There is also, and lastly, f the Department 
: sity of Kansa: 624 pp 
the fundamental consideration of good . + Grama Commune 


faith. That, however, does not lie neces 


sarily in the complete restoration a* H all of us pay out vary 
property nor in the full payment of . ach year to the State in 
debts, but in the restoration of both effi the ces in order to permit gov- 
ciency and morals in Russia, and in the r inction, it is astonishing 
intention of Soviet Russia to accept and how lit y of us know regarding the 


these funds. It is to sup 
tion necessary to a real 
the subject that this 
repared. It is one of the 


abide by the standards on international 
intercourse.” 

The distinct and especial value of Pro 
fessor Dennis’s work lies in the fact that 
he is in a position to clear up situations go to make up the Crowell 
which are known generally in a garbled fey , and is divided into 
His work suffers from few of fou t Part I. discusses pub 


series 


manner. 
the faults of a first account, and of both an ordinary and 
throughout both scholarly and readable an ¢ ature. Part II. takes up 
The information which he _ furnishe publ lirect and indirect, and 
should be of help to any business man ir x] f the forms of taxation, 


met} essment, taxing power and 
tions and exemptions. The 

overed in Part III., and 

the book has to do 
This is a 


terested in Russian trade. Even thougt 
the facts presented be known, it will be 
found handy to have them collected pu 
one convenient volume. The eight new é on of 
maps, specially drawn for the book by wit ministration. 
‘ which answers a useful 


Colonel Lawrence Martin, lend it addi 
tional value for reference. i hould find a place on the 
Both books are to be commended as be bo the citizen who would like 


nprehension of this im 
of government. 


statemen 
fields, 


ing free from exaggerated 
and, within their respective 

















































































Closing The Books 


Use the Date that Suits You Best 


al effort. But 
isiness limits 


Habit is a wonderful saver of 1 
too close adherence to habit 
efficiency by shutting off initi 
adherence of gen- i 
wing a fixed 
year. 


This is particularly true in the 
eral business to the habit of 
date for closing the so-called 


nd preparing 
year is when i 
lition—when i 
> lowest, ac- Hy). 
specially, when 1 & 


The best date for closing the bool 
financial statements for the 
business is in its most lia 
bank loans and other liab 
counts receivable reduced, and 
the inventory is at a minin 


The most logical date for closing your “fiscal” 
year is that time when your business is logically 
over for the twelve stocks are 
lowest—when prices are normal—when selling is 


month vwhen 








not being forced—when you are not buying i i 
heavily—when profits can be most aecurately Hh 5 
determined—when your accounting department il 
isnot working nights, or your bank is not burdened ) 


with December 31st report In other words, i 
close your books when your business is most i 
naturally through with the rush of your year, 
when proper time and attention can be given, H} 


and your public accountants can serve you best. e 
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TWENTY-FIVE RAILROADS SHARES SOLD ON NEW YORK STOCK EXCHANGI! 
Net 1s Net Same Day | Week Ended May 3, 1924 
High. Low. | h’s Last Y? Higt ‘ ' Ch'ge. Last Yr. | 1924 192 1922 
ss , 1 61.49 \ 62.04 l 61.9 4% 60.95 both ice a 
April 2 HSS 1 14 . “tr “1 79 14 60 44 Monday 150, CAM 1,1 ~? 104 $463 
April mm) “ral il “il ‘ } Hroo \ ’ . > «1 > 4 GO 57 Tuesday 687,42 1,42 > 4 L647 
Apel! ate . wt.4 , - -_ — = Wednesday 702,84 909 HM), Tod 
Thursday $46,551 1,089, 15 STATS 
TWENTY-FIVE INDUSTRIALS Friday (03.42 144814 L421 | 
‘ Saturday 260,04) 4003, Oni 74.16% 
Net Same D Net Same Day - 
Higt Low t. ¢ ‘ 1 t ¥r Higt Low. Last. Ch'ge. Last Yr Total weel 4,744,224 6,380,81 625,42 
_ e074 aon 108 : od 100.88 M 107.09 105.62 106.94 +1.34 108.09 Year to date 85, OND, 4 94,074, 29 $10.1 
ne oot aN 106.55 105.4 105.4 s 10. 20 Ma J 108.035 106.70 LOT.24 ol 10S. (0S 
aril rin Tem at wt mow | 1S Vin 107.67 15 OV 107.40 4 » 108,41 
rE Oo Tr _ la ‘LC YIELD OF BONDS ON NEW YORK STOCK E> vC 
COMBINED AV ERAGE- 50 STOC KS 1, AVERA NET RETURN OF 10 HIGH PRICED {SS 
Net Same D Net Same Day | 
Tigi Law Last. Ch'g wast Yr High Low Last. Ch'ge. Last Yr | 
April 2s 444 at. 42 xtN ‘ 5. May 1 S46 s34.49 S4.4 91 4.52 
aor my x4 0S RT aH 21 a. 14 May S5.10 S421 84.51 OS 84.26 
aort a MAKI ORRON | NBS ” 85.56 Mas S4.85 S434 84.71 20 84.49 
° Y ‘ ro _ 
YEARLY HIGHS AND LOWS al tht se 
#74 Mucten atten a alll rn Yeon, 
Higi Higt Low eee” oe a wed 
8K.56G Fet 191s 80.16 Nov 64.12 Jan preepe**) t t = } 
92.52 Mar 1917 90.46 Jan 57.47 De 
93.06 Oct 66.21 Jan 191ti 101.51 Nov 80.91 Apr 
73.13 May 54.35 June 191 94.13 Oct 58.90 Feb 
04.07 Apr 62.70 Dee 1vt4 73.30 Jan 57.47 Dec | i i i l L eal i 
00.50 N “0.7 Jan M1 79.25 Jan 68.00 June jAN FER MAR APRIL WAY JUNE JOLY AUG Se KT OV Dec JAN FER MAR APR TAY TUNE JULY Fi 
» at ) 
| Same Week Year Same Period 
TREND OF BOND PRICES ON NEW YORK Ck Last Week luast Year to Date Last Year 
v ; ‘ EN Average net yield of ten high 
. ‘- a4 priced bonds 4.670%, +. 690° 4,711 +, titid 
. New security issues $125,605, 000 $82,678,000 $1,449, 196,05 ¥ 12° 
ms] ‘ y ri] y r rr ‘ a ri ‘ Ty ‘ 
P PAR VALUE SOLD ON NEW YORK STOCK EXCHANGE 
~ ; 
to Week Ended May 3, 1924 
“oy oe" Pat net on « 
’ ~ Pe) Soujet 1924 142: 
se"*s elie . Monday $11,067,450 $0. 684.250) 0 
| ot “4° ~ Pye? oP | Tuesday 11,753,050 11,580,100 15, nt 
as Wednesday 10,092,650 10,741,054 14,179,000 
4 4 Thursday 15,642,150 10, 662,450 17,795,000 
] Friday 15,305,450 12,137,650 13,949,000 
Saturday 5, TOS, 7 9,149,500 7.736.000 
| 
<a nan a cian 2 va F 5 = - ; ‘ " Total week . $69,569,500 $63,955, 100 $N3, 199, TUM 
Year to date 1,190,084, 410 1,113,455, ON¢ 695, 292,50 
. Y . In detail the bond dealings compare as follows with the corresponding week last year 
AVERAGE 40 BONDS ~ een mean “eh 
Net N Corporations ...... ; $34,870,000 $32,028,500 $2,841, 50u 
Cl Chang 7 ws ‘ ? United States Government 25,613,500 20,986, 100 4,627,400 
ane. Caan " Close. Change EE SEY 9,047,000 10,895, 500 1,848,500 
April 2s 7s be 4 05 lay 1 78 0 + 11 State 1.000 1,000 
April 2 78.25 07 May 2 78.34 OG City 30 OK 14.000) 5.004) 
April iS.20 4 Mi TS.40 on 
Total all $69, 569, 5K $63,955, 100 $5,614,400 
rh > , + . ’ _ 
YEARLY HIGHS AND LOWS. — 
" 7s 
Hig! Low High Low FOREIGN GOVERNMENT SECURITIES. 
*1024 78.65 April 76.95 Jan 1918 82.36 Nov 75.65 Sep Previous Year Same 
1923 79.43 Jan 75.58 Sep 191 i 89.47 Jan 74.24 Dec, Last Week Week to Date Week, 1923 
ty22 75.01 Jan 1916 89.18 Nov $6.19 Apr. British cons. 2%4s. 5iIY4@ 56% VK, 3T%~@ 54% 59a 59%, 
1921 76. 67.56 June 1916 87.62 Nov $1.52 Jan British 5%.. 10054@ 100%, LOZRE LO 1U2ZTRE IR% 101Y¥@101% 
1920 73.14 Oct 65 57 May 19i4 89.42 Feb $1.42 Dec British 4%4s.. oe : Via 9I% 99, 9914 Mi 94@ 9X1, 
1919 79.05 June 71.05 Dec 1913 92.81 Jan 85.45 Dec French rentes (in Paris). 4.20053.60 34.S80@54.00 5S. TO@S2.35 97. 850057.50 
*To date French W. L. (in Paris) . T0.55@689.10 71.15070.90 71.45@66.20 5. GO0G7 4.3 
HE reduction of the re the New York Stock Exchange and in movement in particular stocks last week a new low for the year on the announce 
discount rate of the the other primary markets literally came was as follows ment of $30,000,000 of new 6% per cent 
Federal Reserve Bank to life and sharp advances were recorded bonds to be issued for improvements \ 


of New York from 4% 
| per cent. to 4 per cent 





| appeared to put new 

life into the stock 

market at the latter 

part of the week. For 

the first three days of 

the week, under the influence of con 
tinued reports of spotty business, the 
market was stale and flat, with minor 
fluctuations mostly downward. With the 
reduction of the rediscount rate, how 


ever, and the sharp advance in govern- 


mental on 


speculative 


securities, issues 





on the finai trading days of the week. 

rhe 
sional widely 
in the that 


buying power which put the market up 


market continues to be a profes- 


one, and it was admitted 


financial district most of the 


shorts who rebuying 
The public, 
so called, is not a factor of importance in 
stock 


end of March has not been a big fac- 


came from were 


their stocks, sold higher up 


the market at present, and since 


the 


tor, speculative enthusiasm, until the last 


few days, having been at particularly 


low ebb 


The Wall Street explanation for the 


American Express Company—Recov- 
ered sharply at the end of the week, prob 


ably because of the cut in the rediscount 


rate and easy money conditions, a par- 
ticularly important factor in the com 
pany’s foreign business 

American Telephone and Telegraph 


Com pany—Gained sharply when the com- 
pany was granted the right to increase 
its New York rates by 10 per cent 
Atchison Railroad—Common stock sold 
at a new high price for the year, under 
the influence of satisfactory earnings. 


Bethlehem Steel—Declined sharply to 


Colorado Fuel and Iron 


most of the week 


denied that 
passed to new 
the company 


The story has 


Strong during 


not been 


control of the company has 
banking hands and that 
now is getting a share of 


important railroad equipment business 


Davison Chemical— Advanced 
pf the 


as the result 


Baltimore poo! 


General 


Continued on Page 


Electric 


Company 
and strength reported to reflect 


activity 


oO 


sharply 
a new 
> 
“Zi 
y 
Activit) 
remark 9 
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Actual Condition Statement of the Federal Reserve Banks 
ITE c c an April 3 
COMPARATIVE STATEMENT OF CONDITION AT CLOSE OF BUSINESS \P I 
Dist. 1 mat. = Dist. 3, Dist. 4 Dist. 5, Dist. 6, Dist. &, Dist. 11 Dist 
Bostor New York Philadelphia. Cleveland. Richmond. Atlanta. St. Louis Dallas. San Fran 
Hd reserve S285, 16S 000 S1,01S 932,000 »291,000 $77,506,000 3,000 $88,451,000 S505! 30,000 $960. 501.00 
t-ediseounts 11,398,000 51. S66,000 75,016,000 MM) S.HTS.1KM) “3 4 oe 
fills bought . 11,419,000 27,165,000 13,672,000 2,058,000 wo $241,040 10,178,000 | . were 
Due members 128,175,000 763,689, 000 156,599,000 60,349,000 #2 13,000 9,331,000 18.622 000 144 : 
f. R. notes in cire’n.. 205,579,000 552,005, 000 221,090,000 78,198,000 28,000 240,447,000 65,582, 044) 1) ORS. cane ian on 
fiitio, &e. . . ST.5% 91.3% S0.1% 58.7% T2.5% 82.6% 75. . ert Xs 
S M B 3 
¢ , © 10 > é ‘ - 
tatement of Member Banks Federal Reserve Ba Statement 
Data for Federal Reserve Cities and in Federal Reserve Branch Cities. Consolidated resources and liabilit of Banks compare as f¢ 
New York.————-_ - —-Chicago - ar? 
\pril 23 April 16. \pril 23 April 16 RESOURCES Apr. 23, 1924. May 
Number of reporting banks 67 G7 18 48 Gold with Federal Reserve agent , $2.047,470,000 $2,005.99 
i.oans and discounts, gross Gold redemption fund with U. 8. " 15,971,000 ‘ " 
Secured by . S. Govt. obligatior 77,256,000 $26,347,000 $25,782,000 
Secured by stocks and bonds 1,404, 489,000 $39,319,000 $42,971,000 Gold } ‘deaal ie . oe 
\ll other loans and discounts 2 2,265, 108,000 670,085,000 657,578,000 Gold held exclusively against Federal 1 $2,103, 441.000 82 2 
bs Gold settlement fund with Federal Reser I ‘ 623, 182.000 j 
Total loans and discounts 758,951,000 ¥3,746,853,000 ¥1,125,751,000 $1,126,331,000 Gold and gold certificates held by bank N7,267,000 17 
nited States pre-war bonds $0,084,000 10, 109,000 1,195,000 4,195,000 Total gold re i ae -aie . 
\ nited States Liberty bonds. 157,108,000 934,000 16,809,000 14.490,000 ene Gee PENSE vee, « 3, VES, SBC) $5, (Nt ‘ 
\'nited States Treasury bonds 16,136,000 1,709,000 $,601,000 Reserves other than gold 100,937,000 Hw) Ly 
''nited States Treasury notes 15,947,000 000 SO, 495,000 
t'nited States ctfs. of indebtedness 2ti, 734 000 873,000 Total reserves 14. 827.000 174 
‘tha 5 stocks : rae Sonts ms : "i 7 0 ) $45 - . tz 2se BB cccccce } $5,214,S2¢,0 3,14 
Other bonds, stocks and securities 606,542,000 Kins, m3 “OH 166,047,000 as Non-reserve cash ........ 51,624,000 61 
Total loans, discounts, investments. $5.25 $1,450,561,000 $1,440, Bills discounted : . , = 
Reserve balance with F. R. Bank 135,747,000 145,035,< Secured by United States Government IN, 914,04) athe 
Case in VAG... 60.00% 9,506,000 27,412,000 Other bills discounted “84,929, 0K) ve 
Net demand deposits... +, 405,068,000 1,568,942,000 & 006, $34,000 1,002,457, 000 
fime deposits. .. . . 0,1 152,010) 616,000 376,199,000 } Total bills discounted. $72,843,000 $7 / 
jovernment deposits. 19,707,000 3,125,000 12,361,000 Bills bought in open market. 110,424,000 ry 
Bills payable: at rae United States Government securities 
Secured by U. S. Govt. obligations 10,550,000 26,640,000 8,023,000 Bonds 18.892. 000 
All other 9,487,000) 14,701,000 2,680,000 Treasury oi a My 101,158,000 #120, 
—All. F. R. Cities. 2 — o , Branch Cc ities. — Certificates of indebtedness ‘ 54, 245,000 M 
April 23. April 16. 7 April 16. 
Number of reporting banks 255 255 200 ‘4 
Loans and discounts, gross Total United States Government $274, 205,000) $1 ‘ 
Secured by U. S. Govt. obligations $142,487,000 — $146,908,000 $38,832,000 All other earning assets... 51,000 
Secured by stocks and bonds 2,654,984,000 2, 676,088,000 “i 50, 04, HW) 648,788, 000 = ——« 
All other loans and discounts $929, 168,000 30,721,000 1,647,9 56,000 1,657,004, 000 Total earning assets... ES87,613,000 $1,191 
Total loans and discounts $7, 756,639,000 717,000 $2,337,015,000 $2,344, Five per cent. redemption fund—F. R. Bar _ 2S, (MW) 
United States pre-war bonds 900,894,000 90,931 000 75, 109,000 rt, Uncollected items ........ w 611,729,000 rH), ort , 
United States Liberty bonds. 7 667,197,000 240,748,000 Bank premises 15,480,000 , 
linited States Treasury bonds 4 Lope 17,136,000 All other resources 22,114,000 4 
United States Treasury notes $ 4 126,343,000 exe 
United States ctfs. of indebtedness titi, 28,048,000 4 : : a S44,415,000 8: 0 
Other bonds, stocks and securities 1,235,691,000 611,774,000 Total resources 1 ) ) 
; = LIABILITIES— 
Total loans, discounts, investments.$ 10,289,254,000 3 $5,426,175,000 $3 $41,614,000 Federal Reserve notes in actual circulati $1,.940,821,000 $2 - 
teserve balance with F. R. Bank 1,025,422, 000) 242,394,000 706,000 Federal Reserve Bank notes in circulatior bel, CMM) ‘ 
eCash in vault ‘ 140,029,000 62,225, 000 59,411,000 Deposits: 
Net demand deposits 711, 6S0,000 1,909, 260,000 1, , 706,000 Member bank account 35,113,000 } Hi 
Time deposits 2,075,997, 000 062,215, 1,275,447,000 = 1, 917,000 Government ......... 14,567,000 mS, OK 
yovernment deposits 150,152,000 142,905,000 97,617,000 217,000 Other deposits ...... 21,176,000 ois ; 
Bills payable: = n 
Secured by U. S. Govt. obligations 3S, 2365, (HM) 74,000 41,793,000 31, 876,000 nw , 
All other 13,046,000 59,219,000 $2,339,000 7,413,000 Total deposits ...... ne, O00, 0 Cae ise wn ee 
-Other Selected Cities.—- Deferred availability items ‘ 110 rayon 10S s ( 
\pril 23 April 16 Capital paid in......... : 915,000 aah’ Saath oie 
’ . ‘ ‘ . ry Surplus . : iv M oat To, 
Number of reporting banks nw 300 ga oe ee 14,557,000) 1 WM 
Loans and discounts, gross All other ‘liabilities... $507, 
Secured by United States Government obligations............... $32,210,000 33,189,000 ‘ ‘ 
~ - rn ‘ ) S, 1 
Secured by stocks and bonds 46,553,000 541,452,000 Total liabilities HH 41,00) 
All other loans and discounts 1,381,648, 000 1,389, 154,000 tatio of total reserves to ‘ihe posit and F 
S1.6% 
Total loans and discounts $1,960,411,000 = $1,963 note liabilities combined 
United States pre-war bonds 105,461,000 106, O44, 000 Contingent liability on bills purchase pe ye ‘ " 
United States Liberty bonds 167,186,000 167,828,000 correspondents ...... : $17,266,000 
rr i rn DE, | 5 s.66s0:6 6-060 1 60h ban ee pee eeew haan 18,032,000 19, 741,000 *Includes Victory note s 
United States Treasury notes 66,044,000 65, 769, 000 a - 
United States certificates of indebtedness 11,146,000 12'632.000 wees 
Other bonds, stocks and securities $52, 180,000 $50,699, 000 
Total loans and discounts and investments............... . $2,781,460,000  $2,786,508,000 GOLD ‘By VER 
i E . 86,508, ¥ 4 ¥ IU. 
Reserve balance with Federal Reserve Bank..................6. 169,994,000 171,321,000 BAR O l : 
REMMI oes gases css dase? teas Sued eenee $01,992, 0400) 78,076,000 saF Sever 
Net demand deposit 4< 1,678,721, 000 a London. 
Time deposits ........... 3, 911,619,000 Last week....... } 6 Mo ligd 
RIE COMONII s.0. 6 6065 occ ncxcessscectosenaese aanewes snabaos 16, 568, 000 18,176,000 | Previous week =e 0 tw? 3213 
Bills payable: Year to date. OS eietienan plats IS $ 38 a 3218 id — “Tee 
Secured by United States Government 5 eaten. paldtaeme kane 21,629,000 19,240,000 Same week, 1923............04: 9s OOd@ d@3zHa BY RCOET 
OS EOE STS Khare ene's 40,736,000 39,303,000 ' Same week, 1922...........+. ; ». 93s 08d SIAda3shd (OACQONE 
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mercial Paper Rates 
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. X 
‘ al r _~ - 4g rt 1c’ 
| WHOLESALE COMMODITY PRICES 
| Last Previous Week | 
mimiod Unit Week W eek M 
| Adirondack spru 2x4 1,000 ft $42.0" S465.(W) at 
' } Antimony (Asiatic), N. ¥ a as) U9", 
Barley ‘ ‘ .Bu i Mu 
be = wel Cast iron, Chicag: Ton 18.00) 18.00 
ve oes tose, ein Ps "he Coal, an., stove, Cx Ton (gross) 7. SI@S.S9 t.SIGS.S5 
| a ihe) ¥ Meat teewny 4 Coal, bit., f. o. b. mine, Pitts., No. 8 Ton (net) L.SU@LSS 1. 75@1.85 
. Coke, furn. spot Ton r 4.7 
| Copper, electro ‘ er 13 13k, 
| | Cottonseed oil 5 Lb OS. OSs, 
| | j Eggs, fresh firsts Doz 2? 241 
| Gasoline, bb! Gal 20) 2¢ : 
| Hay No. 1. Ton 10 321M) 2 
| Hides, nat. strs... ona 10 10 
] Iron, basic pig, EK. Pa : .Ton 210 21.0 +4 
| Iron, Bess., Pitts Ton 24. 2th 24.265 - 
lead, N. Y. Lb 7 0% 
| Leather, Union 1D } s , 
i Lemons, Cal 3s +. 4.20) 
| 24 Linseed oil... Gal 91 M 
: * ‘ Pa. hemlock, base pric¢ ; 1,000 ft $1.4 1.0K rT 
W KE EKLY AV ERA rES Petrol, crude Kbl $n +1 
ri é a0° 9 OF Petroleum, refined, tanks Gal ) I 
May 3, 1924 175.104 | May 5, 1925 182.258 Potatoes, N. ¥ a = 4.10 0 
. TOL -~ , Spo . 
April 26, 1924 178.493 | May 6, 1922 188.795 Printcloths, 39-inch, 68-72s... ge 14 @. 100 
’ to date 182.7 Printeloths, 38%-inch, 64-60s ; Yd. } a OSK@.081, .08%@.08%, .105%4 
Yearly Averages Rubber, Pl., Ist Latex cr.... “aca 23 241, 
= ear , Silk, Sinmshiu, No. 1.. ° occecekh 5.S0@S.85 5. 70@5.75 
923 178. 000) i9 od pa Spelter, St. Louis Lb O5N¢ 0610 
i922 : 186,290 191; 261.790 Tin ELGG ETS ; Gs ; me { 19 
192]... 174.308 191¢ he ing bs Tinplat 100 Ib 5. OM 5. 6.0) 
1920 ‘ 282.75 191 ry 106 Wool, O., fine unwashed delaine, Boston...Lb tg r 
1919 295.60 189+ 530.096 Wool, O., half-blood unwashed comb, Boston. 1.b 5 iM 
— - = —— _— — — — oneal Yellow pine timbers, long leaf, 12x12....1,000 ft Vth 6.00 i y 
. > 
Items Composing the Index 
Lit ! n 14 eW r r + ‘ ba 
Week Weel Hix 4? 12 THE WEEK’S PRICE RANGE OF GRAIN 
o rhnevedtur t hie in: S74 S74 st ‘ eo N67 S10. 262 ‘ rae 
pews. good to choice Mraz ' " "7 oT \ 4 WHEAT CORN 
Beef, salt, per 200 pound 14). -o4 1th ov ro 9 14), 0 Last Week. Same Week, 192 Last Wee Same \ b 2 
Pork, salt, per 200 pound 0M 21M oe 4. ‘ 27.0 High Low Hizt Low Hig! Hi v 
klour Spring patent " ‘ ’ ‘ M2 ot Nin 1.077% 1.02%, 1.24 1 ISt, Mia 7S ~ 
Flour, Winter straight ie 1.9 Ht ) SO ro jul 1.07% 10m 1.2 1.17% July 74 Mi 
Lard, Middle West puul iI lie ! 112 September 1 OSs, 1.07% 1. 1.164, September 79 S ; 
Baucon, clear sick Tus Os l | Me 
Oats, No. 2 an #NtiS 91 4 i Hil Day OATS RY! 
Sat tite pee ‘paul 150M an 1S rite Et on Last Week. Same Week, 1923 Last Week. Same Week, 192 
Mutton, dressed, per pour 1M 17 rn 10m 1gun 130) High Low Higt Low High Low Higt Low 
Sheep, wethers, 100) pour it ” 17 S.N7 OAT) M $75 $y, $45, 435, May 6, 5 s, 
Sugur, per pound Os ys Tr ow OL July $5 1% 45% 44% July TOK HK st sO) 
Codfish, Georg: per pour wo Thi OO ov os oo September $5, Soy, te) $31, September To GS s 
Kye flour #,212 1 eer Ty a 1.9 .47 ‘ . ae ete f = 5 : . ; 
Corn meal, per 10 pound 87 - i 2.2 17 THE WEEK’S PRICE RANGE OF COTTON. 
Kice, extra fancy, per pour O77 rT 77 07 O77 rT 
Beans, medium, per bu 1s , 3 i N7 b27 Ne Same week, 192 
\pples, extra poun 4 i It ! Is Hil Low Closing V 
Prunes, 60-7is, pound one ni7 OTM Mies 112 M ; : 
liutter, creamery poun TLL. Th STM OK) Juls 
butter, dairy, pound Hui f {7 ie ISD October ‘ 
(Cheese, State. whole milk i 232 234 NG 239 2300 December .. 
Coffee Rio, N 12 1 4 1SS7 Ww 11H) Januar 
4 Y T T Ory . “nf Tro4Yr at @) 
| FOREIGN AND DOMESTIC EXCHANGE RATES 
lh pk * ‘ & cated st | “acces we minute Mont fun in New York were quoted at $14.78@8%15.60 discount. The week's range of exchange on the 
. —- DEMANI -_—— sES — — } 
, st We Year 192 Same Wk. 192 Last Week, 1924 Same Wk. 1923 
Normal Exchangé Hig Lan Hil High. Low High, Low. Low High Low 
4.8665— london 39 $3 4.40 $6414 4.621, $249 4.37% +.20 +.643 7 } 
19.28 Paris 6. 5.42%, GS 6.58 6.51 6.43% 21 6.78 ‘ 
Kelgiu rt >. 6 >. 401 5.732% 5.368 1s 5.821 j | 
Switzerland S 17.7 17.8 18.02 — 17.78 17.22 18.1 | 
atteeeeg es Italy 1.4914 1.46 2 47 Gs 9? 3 | 
ee aut Tore toreeheteleettccseiscctes, Hollar 4 7.19 : 4 > 4 rs F ; : 21 | 
Th osees Gree an) ae | 1.20 2.08 1.58 1.28 | 
pain 15.26 13.658 14.18 15.22 13.70 12.14 15.32 ; 
Denmark 16.9 163.77 17.70 18.60 16.79 15.20 } 
sweder 5.42 , . AG. 038 265i 26.30 LN | 
Borway 1.8 3.74 14.45 165.005 13.7¢ ] } 
Russia* OS 4 on o 1 ‘ 
Bombay 0.6 woe 10.8 31.12 10.63 at pe 
Calcutta O68 30.4 0 NS 31.13 t0.6. 20 52 
Hongkong 1. Le 51s 5.0 51.63 0.040 | 
Peking 74.10) 74.10) 76.50 78.50 74.12 73.8 ( | 
“Shangha ‘ 70.2 GOSS 73.38 75.00 70.00 GY. ; 
Kobe 1.1 0.65 9.00 9.20 j 
*, a Yokohama 4.1 ti 19.00 39.20 49.1 
a, on 0 ile ok. Manila 19.2 19.2. 50.00 $09, 2M 
" ce i ee aan a Buenos Ai 2425 6.45 1. 
. ” tio 11.40 11.20 10.60 O.N5 7 rh | 
Germany) 4,166 4.348 4 et 5,000 00351 OO? j 
Austria ... oold OOoTdi OTEK oo14 ool, OOTER. Lie m4 (mi14 
23.83 —Poland OOOOoTL wmooore (OOOTS O000To oot (moor MOOT? (HHMI (MHHOTO O21 ( 
26.26 Czechoslovakia w.S4% 2.924, m0 2S 2.97 2.94, 2.02 $0 2.88 2.98 
19.30 Yugoslavia 1.25 1.20 1.34 “1.114 1.038 1.34 1.114, 1.15 
19.30 —Finlan 2.51%, 2.2 2.47! 2.783 2.3 2.47 2.4 i 
19.30 Rumania 24, H2',4 : mw 4N1, +s i mm 4St, 
3.31 Hungatr mild mz me oor eon ONY aos ool ain 
i 
Continued from lage . ) Hayes Wheel—Declined sharply when companies and gradually softening prices dend meeting, when an extra dividend o 
bly | . the regular dividend was declared. Re for their products one-half of 1 per cent. was declares 
ap ary +P y é > t } he P 7 . 
ie Sonne Phe re pers cat © ports had been circulated that an extra ‘ . Earnings for the first quarter of the ¢ 
company plans to split up its stock into ; United States Cast Iron Pipe—Sold at = . 
would be paid at this meeting and dis- “ were the largest for any peace-t 
smaller units has been denied several ; s new high for the year—94'2—under the . 
tieeee by official ; appointed speculators sold out at the f| of hist pe aga ter in the company's history, but evs 
‘ cals, nevertheless, it will market.” ae $Sa COFMINES ANE Poo! Opel these high earnings proved a disappoit 


not down ations, which succeeded in catching a 

P M New | he | | t f short h , , ment to many speculators, who ha 
ere arquette—New rh f arge number of shorts in the stock. : 

q high for the , guessed them from $8,000,000 to $10.000. 
year touched as the result of aggressive After these shorts ha« been settled, the 000 too hig) 


pool operations, based on high earnings. | stock fell back sharply to 87! 


General Motors Company—With othe: 
motor shares, under pressure beeause of 


low retail sales of new cars. Recapital Wool th ¢ N 
oolwor ompany—New stock sold 


ization, probs basis . . ic ‘ : Tess . . : ; 
~o A yreenng on the basis of four on Republic [ron and Steel Company— United States Steel Common—Moved | at a new high for the year on reports of 
ive shares sof ne : ‘ 7 . , : } - s 
e old shares for one of new, will be Under moderate pressure because of slow | sharply upward at the end of the week increased sales, which indicat 
i *@, . . . . : ’ . . Ss, { sate a norma! 
announced within a short time incoming business to the independent steel | after momentary hesitation at the divi- gain over sare period last ye 
d é : 2 ast yea 
, — 
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t The ‘“‘normal’’ line in the accompanying charts, marked with the zero (0), represent 
t ; age of the carloadings for corresponding weeks in each of the four years 1919-1922, bot 
i clusive The curves present the loadings of each week as percentage departures ft 
’ » norma! 
4 ‘ 
The method of calculating corrects the curves for seasonal variatior 
f _ 
— s A | 
Pt \ i Revenue Car Loadings Period to Date. fr 
> i | | | All commodities Week ended April 19 
Grain and grain products Week ended April 1% 
Coal and coke ....Week ended April 19 
Forest products Week ended April 19 
Oe ee et See |e a Manufactured products --Week ended April 19 
y . . ai All commodities. . Year to April 19 
Grain and grain products Year to April 19 
Coal and coke é Year to April 19 
THE NATIONAL | FRE { Forest products . Year to April 19 
Manufactured products ooee Year to April 19 
7 T1a 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION. 
hp 
phoay..t? Mar. 14 Mar. 7 April 5 Mar Mar. 22 
; a Bats Ee ldle cars, 182,753 152,177 862,006 907 908,651 
j wo April 19 April 12. Feb. Feb. 1 
H Car loadings 876,925 SS1,299 217, 133, 636 
ts i" 
{ 7 Ty 
RAILROAD EARNINGS. 
Third week of April, 15 roads 
Second week of April, 16 roads 
First week of April, 16 roads 
Month of February, 235,506 milcs 
Month of January, 238,698 miles 
») I) Y Ty a SAA GAT 1 . , . . ° wee , . , rT TRNT Mw y 
FOREIGN BANK STATEMENTS | Per Cw MONTHLY INDEX OF FACTORY EMPLOYMEN1 LIEN MIGRATION 
en 
Tie following changes were noted in the A OR ce : , . ‘ 7 ‘ . ’ Feb Jan De 
weekly stutements of the Bank f Knglan } | J 1924 “yo I mab 102 
eo : | ro 20,900 23,880 55,794 92,78 
ind the Bank of Franc« 105 I : TW 5, 720 9 484 6 o> 
BANK OF ENGLANI | r 
| | ve 26,190 4-18, 160 446,314 S5 
Gold and bullion... . decrease {2,302 | \ os 
Reserve in banking 100 A ts + 2 + : vane by co 
\7 1925 923 82 9 
partment gold in we Vv SS,02S 49,431 SS, 2S¢ $ 
notes . eee lecrea se 763,000) { 95 YP, 7.291 6,073 6,48! S44 
| | : 
< otes -irculation crease TH Ty ie 
~ 5 Not in circulation in i 60,00 | ;: ‘ 1 S0.737 +83.358 +81.78 Par 
Loans on Gov. securities.increase sO | P| ; 
=. on other sec es. decrease 1 ) ee , = Pa "} , ATT TY TATIC 
tans. on stthaw ancterttien. de mae | + c+ AILURES (DUN’S) 
Notes in reserve ° decrease oS, 00 
: 9 , 1 Week Ence 
Public deposits decrease 4 118,000 85 | P aaa § "Og Mi 
Other deposits 5 increase 2 G16, HK ee Over ) 
Last Same Week | Pr J Pa} ? Tot. $5,000. Tot. $5,000. Tot 
Week 19233 80 | ‘n s Wi / 147 101 13s 15: 
wes Ee 4 —_—+- gf _ - ———— - + he 5 Nf $ 1ti 
Ratio of reserve oa IS.- 19.00 j | A f 11D 73 Qu 
| $+ —______1— rrr —s 4 2h) 72 ! +» 
75 L COMBINATION OF INDICES OF UNITED STATES BUREAU OF LABOR | 
STATISTICS AND NEW YORK STATE DEPARTMENT OF LABOR, COR. | $14 2M S75 { 91 
KANK OF FRAN RECTED FOR SEASONAL VARIATION Average of 1919=100'/ 7 ” Wee 
Francs ( | 2 ie <0 Sar : ~ — c 1 oe Mav 5. 21.) ( 
Goid in han : increased 95,000 — = - z = - Over Over Ove 
Silver in hand increase 159,000 1919 1920 1921 1922 > 1923 1994 $5,000 po $55, C4) Tot.$ (MW) 
ona A b ZL < Mi (4 2 
Notes in circulation increased 19,734,000 —_——_ _—_—— —_—_—__—_— 91 lov? $s ‘ 
Treasury deposits decrease 946,000 The Annalist’s Employment Curve, above, shows the deviation from normai of tt i i 7 rT . 
C al deposits lecreast 128.790,000 volume of employment throughout the country at the end of each month The cur or 2 40 . 1 
sreciggien Sahat — . pena structed in accordance with methods and principles devised by Professor William A. Berrids 
Bills discounted increase 340,566,000 of Brown University and has been revised to conform to the employment relations of different 275 ; 160 { 
\dvances lecrenst 29,893,000 industries reported in the 1919 census ) 27 1 
reek Ended Saturday, May Bank Cl , By Telegraph to The Annali 
Week Ended Saturday, May 3 an earings B rraph to The Annalist 
Central Last Week —-— Year to Date -- Year to ] 
teserve Cities 1924 19233 1924 1923. Other Cities 124 
Reser cme sl ai ai sa jnieah. dinciain = aay ee Buffalo 14 , STSS,S16,655 $791.051.21S 
New York £5,695,570,829  $4,074,040,921 $82,754, 7,501 $78,885, 984,913 Cincinnati 1, 072,040,000 1°41.117.000 
Chieng: 710,862,478 757,268, 608 10,778, 642,989 11,248,829,316 Columbus, Ohio : 5M) 91,684,100 
Giniid eam parr es Sk SS SE oes ee Denver rite) 0, 644,057 
Total 2.C. R. citi $6.406,433,407 — $5,731,309,520  $93,513,610,490 — $90,132,814,220 | Detroit $4, f 2 st 1,015 
| 11.7% 8 Tf Louisville 28,09 SOI t 05 
RETOUR Milwaukee 4) 4 14:31 
Other Federal Reserve Citi Kew Orieans : O62 SST Os = SO STL ae 
Atlanta $56, G48, 042 $51,727,139 $974,598, 203 $931,002, 304 St es ; wu 1,600, 120 9 6 <8, AM) 
Bostor $27,000,000 385,000,000 7.460,000,000 6,905, 000,000 Was i sont ; , : STINT, 645 087 D433, 44 
Cleveland 100,717,997 111,731,232 1.894, 662,483 1,493,662,075 com aay at, 
Kansas City, Mo 24, 587 139,904 7) SO 2 Total 11 cities £49 ’ SN_NIN 209 N&T 
Minneapoli 63,104,901 72,406,649 1,127,586,310 1 Incre 1s : “2 9 
Philadelphi $89,000,000 533,000,000 7,601,800, 000 S,5S4, Total 21 cities ¥ ‘ $127 $104 1h. 
Richmond 55,363,000 $9,568,000 966,619,000 897,756,000 Increase 
San Francisco 159,200,000 165, 100,000 2852,600,000 2, 769,100,000 * Decrease 
pag . pa er a entire country, cstimated fro 92.4 por cent f tot 
Total S citi £1,475, 70S, S1,508,493,530  $24,998,143,902  $25,659,401,837 Percentages show change 
Decres se ~ te 2.6%  < 192 P< 
a - o —o oe > . ee Last week rd $9,062 ,.000.00 15 
all be Total 10 citic $7,.SS2,141,434 $7,239,805,059 S1IS,511,754,392 $115, 792,216,066 Previous week =" 03 OOM) CM os 
Increns¢ - ay 2.3% Year to date 145.830, 000, 006 1.6 
} ° ’ 
_ sien la il 
AA 4 Aa a 
. { Sales. High. Low. Last. | Sale Hit 3 } t 
Boston. Wn) New Lbrominion A 1 2h 2h 14 Kast Mass Ry ( h ” . 
t 7 (30 Nipissing “ os “i IX Lo pf hiy ‘ 
“OS North Butt 2 25 2! Zs th pr bt x 
MININ 220 Old Dominio 114% is i" 3s Iho ad 
ue . ls ‘ 75 Pocahontas p. M1 iz 1 De adj etfs , 176 ane 
li» Anacond: - - 40) Park City i i 4 4) Maine Centra } 1 i rT 
70 Arcadian 1 210 Porcupine 14 1% 311% 2240 NY, NH & H 1 Elect Ze 
pret onda ge % © i> Quines 1% 17% 17! 7 Northern N H Klee 2d 21 
144 Calumet & Arizor “ lie a Ray Conso 10 Vy, to 138 Old Colons 1 i 
2.004 Calum 7 & Hecta 14% 14! St Mary's Laad a0 un 30 > Providence & Worcests 1 totne 45 : Hi), 
71lu Copper Rang: ~ 2! ae Senee: 1 i sce , 41 #1 
) Pravis Daly " aad —~encall ; Ss ro Py MISCELLANEO! Peabody pf. A 4 Pe 
2 ‘ ie Superior mh 1 1k& *> Am Ax Chemical pf Thestre in mw 
: 255 Superior & Boston ™# ti) 7 Am Pneu Serv ! McN & Libb 4 : 2 
10 Grant l 44) Union Land uw oo +L Io pf 
1m! Hancock 10 1 S Smelt, R & M eT Am Sugai I : a 
x ; 218 Island Creek Coa ao ig = Mit, 18} bo yf 30% 38 305, Ie pf or Riis z Invest 14 134, 
» Do p t " ON 105 Utah Apex 06 1, DH Am Tel & Tel 1264 7 nh: Linotvpe me wit 
| 225 Isle Royale 14 14 : , a Am Woole tit er Powet =4 ~ 
HH) Keweenaw ot iM) mr RAILROADS Do pt Th. seather ; < 
$37 Kennecott Copp s Ts iN! 742 Boston & Albany 2 In i Amoskea ‘ ~ : B + 
ik) La Salk ") oh Ho SS Boston Elevated Ttiky re r ey lo pf v4 
; Mi Mayflower Old Colony 1) 1 24 Do pf ug) 4 Mh AG &éW | pf ' b Ovst« Farms 
j 144 Mohawk Mg 27} 2s 117 Do Ist pf 113 ee % Connor (J T) d ' 7 oe 
vu Mass. Conso 1 ly RH Io 2d pf ts! nT ts 1M) Dominion Stores ‘ ; ome 
“i Mason Valley 1 ! lly 105 Boston & Maine a 13 1214 13 235 Dubilier Cond & R x 
aS New Cornelia RI} Is 1s ww Chi J & US Yards pf tH, IM Be, IWR, ™) Kast Boston Lan:« ntinue on Page 54 
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Wher 





‘ I y 
I p 
Red (sh 
\ Rubb« ish.) 
\laska ( i Min (310) 
Alaska J ( M sit 
jue 
Wester 
Cable 
ty 
‘ I ish 
al & Lye pf 
\1 facturing 
Ma acturing pf 
s 1 pf 
Chemica 
ultural Chemical pf. 
\ Not ($50) 
k Note pf. ($50) 
iga Company 
t ugar pf... 
Ma eto (sh.) P 
Shoe & Foundry sh 
\merican Krak hoe & Foundry pf 
American Ca Company .....ee+. 
American ¢ Company p 
American Car & Four y ‘ 
American Car & Four ° 
Vr i hair iss A ) 
Al ! in Chicle (sh.) 
Ame in Chicle pt ° 
( ( ( " y tfs. of 
\ i ‘ Company etfs. p 
t ‘ I i s ndicate ($10) 
\ Express ‘ matudee 





























Company 
Company 


Class B 


Ist 


\ erica shipbuilding 
American Ship & Commerce (sh.) 
American Smeiting & Refining 
American Sime & Refining 
Ame in Snuff 
An an Snuff pf 
American Steel | tr 
America Foundries pf 
American Sugar Refin Company 
Amer " Sugar Hefini Company pf 
Arne an Sumatra acco 
An an S atra acco pf 
American Telegrap!] Cable 
American Telephone & Telegraph Co 
Ame an ‘i acco Company 
A ricar macco Company, 
L\merica a Company pf 
Americar t Works & Electric 
America t Works & Electric 
Amer in Water Works & Electric 
America wt sale pf 
\ 4 We n Company 
\merican Woole Company pf 

an Writing Paper pf 

4 e Paper pr. ctfs 

Lead & Smelting 





A 
Are \ 
American Z 
American Zinc, 
4 





Lead & 














Smelting pf 


saconda Copper Mining Company 
Ann Arbor 

inn Arbor pf 
Armour pf war 

Arnold, Cor Co. (sh 

Art Metal Cor tion ($10) 
Asset Realization (310) 
Associated ID (,oods 
Associated Dry Ge st pf 
A fiated I ie ] i pf 
Atchisor Santa Fe 
Atel ” Santa Fe pf 
\tlanta I & Atlantic 
Atlant ( 

\tlant I t tr t certificates 
Atlan (sulf & West Indies 8S. §S 
Atla ( f & West Indies S. S. pf 
Atlanti Refs 

\ intic R neg pf 

Atla l’ov pf 

Atlas Tack (sh.) 

Aust Nict s & Co ish 

Austin, Nichols & (« pf 

Aut Knitte Hosier ish.) 

Auto Sale $0 

Aut ale pf. (3 


BALIIWIN 
Baldwin La 


Law IMOTIV E 
con f 


Baltimore & Ohio pf 


























Bangor & Aroostook pf 
Barnet Leather (s) 

farnet Lea pf 
KRarnsda ration, Class A 
Barnsdall Corporatior Class B 
Bayuk Cigars, Inc. (sh.) 
Kayuk Cigars Ist pf 
Beech Creek Railroad ($50) 
I ch-Nut Packing S20) - 
Beech-Nut Packi pf., Class B 
Bethlehem Stee 
Rethlehem Steel 8% pf 
Bethlehem Steel f 
Blumenthal (Sidney) & Co. pf 
Looth Fisheries (sh.) 
Khooth Fisheries ist pf 
Uritish Empi Stes 
British Empir Stee Is f 
Kritish Empire Stee d pf 
Brooklyn Ed geht 
! r*kly hd 
I okly Mant i rans ate 
Irooklyn-Manhattan Transit certificat 
Brookly t ( as «sh 
browt ne 
row! St 

ins I ina i Rai ad See 
buffa queha 
buff «& i ‘ a pf 
ltuffa ' > 

tuffa Re ste pt 
Burns Brot a . 

I lass I ' 
irn I t r 
! t) f 

sh Ter ‘ 
1 ‘ & ¢ 
" S 

Lior Al t mr sh.} 
Cali a sh.) 
Calife wR ($25) 

aliforni Petroleun f 
Calla n Z & Lead (sl 





partic 





($2 
($50 








pf 


pf 





Amount 
Capital 


tock Listed 


$12,000,000 
13,750,000 
12, 500,000 
190. S67 
125,000 
7,500,060 
135,067, 


140 





15,000,000 
5,000,000 
96,000 
155,437 
9,600,000 





30,000,000 
8,750,000 





161,400 
15,000,000 
49,000,000 
1,404 000) 
2.886, 300 
16,750,000 
16,750,000 
500, 500 
25,000,000 
YONA 
5,000, 000 








3,000,000 
11,804,400 
200,000 
2,500,000 
14,706,900 
669,245 
60,998, 000 
10,000, 000 
11,000,000 
+o 








45,000,000 
14,447,400 
1 i iw 
14,000,000 
ay 


2,414,000 
10,000,000 
3,250,000 
4,000,000 
60 000.000 
9,000 
3,205,700 
0,990,000 
14,981,300 
13,790,200 














6,717,600 
40.060, 7000 
232,465,000 





124,199,500 


0 ooo om 





TO OO) CO) 
20,000,000 

16,004 
1.000,000 


95,000 
150,000 
500,000 
100,000 





20,000,000 
000,000 
142,314,800 
60,000,000 
480,000 
40,000 
TA) OF 
122,000,000 
3,713,275 
77,121 
2,000,000 
6,000,000 
7,500,006 
1,119,500 
180,151,900 
t20.2 LU 
$4,097,100 
2. 500,000 
249,970 
4,098,600 
8 R25 
S12 100 














$3,714,400 
741,238 
234,215 
pew) eee 


8,400,000 
4,812,500 
7,000,000 
2 997 500 
3,145. 100 
10,500,000 
6,000,000 

80,044 

SO SBS 

2 1) 
2 998 000 
6,892,600 
6.600 000 
14,647,200 
5,000 000 
2 901,978 





750,000 
71,7 
7 7,008 





12 989 
6,747,970 


Apr 
Cet 





Mat 


Mar 
Mar 
Api 


nge 





a tmoun 


ish 





24 vk 


Sales 3,744. 
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Yeur Amount Last 
192. 19 1¥24 Rang STOCK Capita Dat I 
High Low High. Le : Dat Low Dat Stock Listed Pair Chane 
tit my! 42 $4 j $ Calumet & Ariz 6,4: Mar. 
Vi , Calumet & Hecla I 1 
119 130 ’ Canadian lacific 2 Ay 
D ”) Canada Southert . 15,000,000 Ie 
6 1! } - Carson Hill Gold Mining ($1) 200.0) 
E - Fet 2 Carolina, Clinchfield & Ohi 25 Oe 
, 4 Case (J. 1.) Plow (sh.) 125, 4h 
” S tase (J. 1.) Plow 2d pf ALL! 
“ 2s 2 ls Jar a Case (J. I.) Threshing Machine aay eM 100), 008 
W514 GN ‘ te ur Case (J. 1.) Threshing Machine pf 3.000.000 J 
444 ‘ M: 1 Central Coal & Coke 515.000 Ja 
rng — fet Central L Picnccacnes Au 
S2% <5 +4 Fel 1 Central Leather pf Ap 
24 7 Central of New Jersey........... Keb 
28 Jar ( Century Ribbon Millis (sh.).......... Apr 
i o1} % Fel Century Ribbon Mills pf Mar 
4% oi 48 E i Cerro de Paseo Copper «sh M 
a aa 4 Ja I Certain-Teed Products (sh.)........ 92,000 Jat ? $ 
me a} 8 M s Certain-Teed Products 1st : . 5,040,000 Apr 
. Certain-Teed Products 2d ce . 2,675,000 Ay 
” Jia I Ns nn on. ew clannemaen anes 280,000 Ap 4 $ 
% Ket Chesapeake & Ohiv............ Perr Jar 1, °24 { 
03% Ma nee: Ge MUN DG, on i censdccesensavsesees 12,558,500 Jar . Ms 
sa Chicago & Altor cine ; 18,193,600 
- ret =? Chicago & Alton pf ‘ .. 18,504,000 Jai it 
Fet =s Chicago & Alton ctfs. of deposit ‘ 1,346, 201 
Jan, 1 Chicago & Eastern Illinvis . 25,845,500 
Ja 8 Chicago & Eastern Illinois pf..... reeese 22,051,100 
Jan. 1 Chicago Great Wesatern.............cc.eecce0e . 45,246,900 Feb. 1% ‘ 
13% Fet Chicago Great Western pf.... ..« 46,914,900 July 1 1y 
18% Jar 1m Chicago, seiwangee & St. Paul ..- 117,411,300 Sep 1 2 i 
Al : Chicago, Milwaukee & St, Paul 116 Sep ! ! j 
4 Fet Chicago & Northwestern............. aH o 1 Jan. 15, ‘24 
03% Jar is Chicago & Northwestern pf.... Jan. 15 4 
Al L Chicago Pneumatic Tool....... Ay 4 4 » 
Jar 10 Chicago, Rock Island & Pacific 
s. Jar 10 Chicago, Rock Island & Pacific 7% Ie 
) Jar 1 Chicago, Rock Island & Pacific 6% pf Dec L 
r Feb 4 Chicago, St. Paul, Minn. & O.......... oon8 ae Aug. 20 
ta 4 Chicago, St. Paul, Minn. € ©. pliccsccccccsce 11,259. Feb. 20, *2 
t Al 1) Chicago Yellow Cab (sh 4000 00K) May 1, “2 
Keb = ee ea 109,776,500 Mar. 29, "24 6 
= Keb, 16 ce SS eee Serr . 4,500,000 Sep. 30, "2 
14 sal _ 1K) Apr. 1 Cleveland, C., C. & St. Louis...... d Ap 1v 
Cleveland, C., C. & St. Louis pf........ Apr. 19 " 
Cleveland & Pittsburgh ($50).............. Ma 
Cleveland & Pittsburgh special ($50).......... Ma 
ur ‘ 62% Apr. 30 Cluett, Peabody & Co ery err ee Ma 
5 Jar 22 10m)! Jan. 2 Cluett, Peabody & Co, pf ia dens ha itt eseesee 8,482,000 Ap 
7 jar 2 Gi Apr. 21 Coca-Cola (sh ‘ a Smile eeein@-oece ata 500,000 AD 4 $ 
Fel 1 il. Jan S Coca-Cola pf PEE eee. Jar 24 
, 24', Jan 1 Coiorado Fuel & Iror hcamieal 34,235,500 May 2 ; 
in Colorado Fuel & Iron pf 000,000 Feb. © 
wily at 20 Jan 2 Colorado & Southern sexe eles eeeeeeee 31,000,000 I ( 
tit nn) Jan s Colorado & Southern Ist pf.. nae i . 8,500,000 Dee 
+s It 45 Jan. 15 Colorado & Southern 2d pf : sedcervce Gnee Ih ‘ 
38 Mar. 21 Columbia Gas & Electric (sh.).. kel 
| 2% Apr. 26 Commercial Investment Trust (sh 
Apr. 12 Commercial Investment Trust. pf Ap 
s May ; Columbian Carbon (sh.) cas ase: i Ma 1 
AD) to Jan. 11 Commerciai Soivents, Class A (sh.) Al 
17 1 Jan. 15 Commercial Solvents, Class B (sh.) 
Feb. 18 3 Apr. 21 Congoleum Company (sh. Ayn ie 
No, 7 8% Apr. Conley Tin Foil Ox N - 
42%, 14 11% Mar. 25 Consolidated Cigar (sh.) Apr. 1 
S71, 1 el Apr 24 Consolidated Cigar pf Ma 1 
214 ™% Jan. 11 Consolidated Distributors (sh.) van, 2 - 
wo ; Consolidated Gas, Electric Light & | Balt Ay 1 
2% 2 60% Jan 4 Consolidated Gas (sh.) Ma 1 { ‘ 
Consolidation Coal, Marylana Peewee ev AD 
iD Consolidated Teatile (sh.)................ -« 1,277,022 Jan. 1 2 
8 Continental Can (sh.) : me ; q 464 Keb. 15 , $ i7 
bis s Continental Can Co. pf cua ea .. 5,834,500 Apr 4 “ 
bs oo 18 Continental Insurance Co. ($25)..... ere 10,000,000 Jan. 1 
11% ‘ Continental Motors (sh.) neon ienences: ae Apr. it 
134% 2s Corn Products Refining Co . 90,000,000 Apr .19 
122% Corn Products Refining Co. pf .. 25,000,000 Apr. 15 
2s Corn Products Refining Company ( ) 4 
en ae Rs, sa ras 560440 raw eweaee oééac® Sees Aug 1 2 
‘ Cosden & Co. pf : iebasameas .. 6,998,000 Mar 1, *24 
1 Crex Carpet Co..... ere eT ree 2,992,600 June 15, ‘2 
r Crucible Steel Cc eso wamaine saad .. 55,000,000 Apr. 30, ‘24 
11 Crucible Steel Co. pf... oneas . 25,000,000 Mar. 31 4 
11 Cuban-American Sugar ($10) 000 Ap 1 4 
” 2S Cuban-American Sugar pf ri Ap j me 
19% & Cuba Cane Sugar (sh.)............. 
41% 11 Cuba Cane Sugar pf.......... Apr ! 2 
13 Cuba Railroad pf é . ° Fel 
’ Cuban Dominican Sugar (sh,)... ‘ 
’ Cuban Dominican SN ME daca 'c-0 a 6emeBewseae ; 
Cuyamel Fruit (sh.) C066 60660260080 ave Mat 8 $ 
ih DANIEL, BOONE WOOLEN MILLS ($25) Ap 1 ry 
S Davison Chemical (sh Nov. 1 “i j 
WwW Deere & Co. pf.. Ma 
4 De Beers Con. M, ¢tsh,) Jar 2 
Delaware & Hudson 6.0:0:58 as Mar. 2 
8 Delaware, Lackawanna & Western ($50) Al 1 % 
VIN! WwW Detroit Edis« Ap 
ii 2 Detroit Edison rights 
in ’ letroit & Mackinac. 100,000 
*4s 1 letroit & Mackinac pf oe 50,000 Jar 
4 Detroit United Railway 1: aS, 000 Mar 
20 jvevoe & Raynolds Ist pf £6616.66 0:0: 600.0: 0.0000 2,000,000 Apt 4 ’ 
12! 4 Diamond Match . 16,965,100 Mar, 1 ; 
23y Dome Mines (sh.) . 1,000,000 Apr. 21 14 4 it 
Douglas Pectin (sh.) ee Oe 300 000 Mar. 31 24 ! 
My fouluth-Superior Traction PT ON ee a ee eae 3,500,000 Jan 2 : 
“ vy lbuluth, South Shore & Atlantic daca caccsce SECRROO 
10s 1 Duluth, South Shore & Atlantic pf...... .ee» 10,000,000 ; 
169% 117 Du Pont de Nemours & Co..........2sjccs000- 98 Ma ( 
901K ’ 85 Mu Pont de Nemours & Co. deb. 6%.......... GF : Ay 2 
26 - 4 ry lburham Hosiery, Class B ($50).. 750,000 Jar ’ 
R1% ) i Jan. 18 Ce: SNE Ws i ctccdccenscecscd nese 3,000,000 May 1 4 
5 my 102 Mar. 12 Duquesne Light Ist pf, Ser A............. 15.000,000 Mar. 15 4 1) 
9014 s 4h Ap 21 EASTMAN KOL‘AK (sh.) 2.028 10 Ap! 1 4 +$ 17 
*108%, ‘ Eastman Kodak pf........cccces itera nob e ; 700 Apr 1 4 19 
& 10 Katon Axle & Spring (sh.) y Kh Ap 1 24 t Is 
58% rn 10 Electric Storage Battery (sh.) TT Ap 1 ; “i 
o>, ~ Elk Horn Coal ($50) 12,000,000 Sey 1. °19 
rm 2 4 Elk Horn Coal pf. ($50). 6,600,000 Der ,.*5 ‘ 
11% S 20 Emerson Brantingham 10,132,500 
444, 29 Emerson Brantingham 11,084,500 Kel 1, “2 : S 
94% WW Endicott-Johnson ($50) is 20,268,000 Apr i, °24 x “) 
119 ib Endicott-Johnson pf isle Re rs - 13,200,000 Apr 1 4 ! 1 
18% a Erie . , ; aio alias 112,481.900 24 
ORK, 19 Erie Ist pf 47,904,000 Ay , be 
ou, 3 Erie 2d pf pa lacs dat Ghats Wales aremahnow Beds 
- to Erie & Pittsburgh ($50)........ bee csate Mar. 14) ‘ 8 
PTY 19 Exchange Buffet (sh.) ‘ Ap , 1 
ana, 7 FAIRBANKS CO. ($25)..... LEI ELD 
—s ; Fairbanks Co. pf........ bets Ase awade cues 2,000,000 Apt 1 a 
7 17 61 Jan. 2 Famous Players-Lasky (sh.) ae : 257,650 Apr 1 4 $ 
ao i4 Ti Famous Players-Lasky pf csscccess | Ofemnee May | ™ 
sae a» Federal Mining & Smelting................... 6,000,000 Jan. 1 ‘ s 
ee 24 Federal Mining & Smelting pf. tstedécncecce See Mar. 15, ‘24 ' 
62% Fidelity-VPhenix Fire Insurance ($25).... .... 5,000,000 Jar Ww 4 x 1s 
07% “ Fifth Avenue Bus certificates (sh.) 366,801 Apr. I 
ol 21 Fisher Body Corporation (sh.) 600,000 May 1 24 “ 1X 
218 1 Fisher Body, Ohio, pf... a aia aati . 10,000,000 Api 1°30 " 
103% rh Fisk Rubber (sh.) TH G2 Oct, 1 ‘ 
19% o4 Fisk Rubber Ist pf 18,924, (KM! : 
» Fleischmann Company (sh.) iar Ap 24 ond “" 
11 66% Jan. 31 Foundation Company (sh.) Mar . 3 wo 
ba r & Apr. 11 Freeport Texas (sh.) n66 dea Re ee a0 Nov. 28, ‘1 
= 9 4%, Apr. 15 GARDNER MOTORS (sh.)... alee 
3 22 ‘neral American Tank Car (sh.).. 2: be Jar =, ‘24 $ #4 
17 26 American Tank Car Co. pf. mee: 9,219,000 Apr 1 4 4 
21 Asphalt eanaioe eaice ise aewems 20 000) 
R i Asphalt pf iieeehe basen acinus Mar 24 
ON a Jan 3 General Baking (sh.) Apr I 24 > / 
“ 1 Feb 2 General Baking pf. (sh.) Apr I 4 x 
106 Th 824, Apr. 30 neral Cigar Co.. wae ecnaae ah ele atatedita May |! ' oe 
at 100 Apt 3 eral Cigar Co. pf ere errr ccceeee BR May 1, ‘24 on 
- py 102 Apr. 14 General Cigar Co. Geb. pf...ccccsccveccess .. 4,000,000 Apr 1 24 ~ 
190 1 193% Jan. 3 General Hlectri¢ es 180, 146,300 Apr. 15, ‘24 dit . 
’ 
oe 7 10% Jan. 2 General Electric special ($10) Apr. 1 i ; 
12 1 General Motors (sh Mar. |! $ 
1% General Motors Corp. pf May 1 | - 
86 iT General Mctors 7% pt May =4 - 
100 29 General Motors 6% deb May 1, ‘24 N 
M 4; General Petroleum ( ) Mar. 15, ‘24 . ’ 
IR General Refractories (sh Apr. 15 } 15 
r 8 Gimbel Bros. (sh.) 600,000 : My 
mnt 1 Gimbel Bros. pf 6 18,000,000 = May 1, “24 " my H0 
ety, 4 CN Os, CORD ccc cccecesesues $22,955 ‘ 
2 28% 10 Gold Dust (sh.) 188,016 ‘ " é ‘ 
25 8% Feb. 15 Goldwyn Pictures (sh.) é 171,420 : 14% - oy 
44 lu 19 Mar, 22 Goodrich (B. F.) (sh. nd ace Aig! assis , 601400 Feb. 1 = 2 21 + Cut 
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ew York Stock Exchange Transactions=-Continued 
-— yea ta Amount Last Dividend.— —_— Last W lransactior 
N22 ys 44K STOCKS Capital Date er o i* 
High Low Hig I I [rat Stock Listed Paid Ce: riod High I I Chang 
" 7H es 7% ~ ‘ ; May (Goodrich (B. F Co. pf... cence 36,036,000 Apr. 1, “24 ! Q 71! i 7 ~ 
" MN M SS lan 4 wodyear Tire & Rubber prior pf.... . 15,000,000 Apr. 1, ‘24 2 Q ‘ 2 42 L) 
ne > " Ja . ’ Jar ‘ ‘ vdyear Tire & Rubber pf 3, 152.400 HD | ’ ’ " 
22 i] 2 ; he 1 Ay i Granby Cor dated 1%4 1 / 
s 1 63, mw. Ja 1 ; Apr ; Gray & Davis tsh.) eT ee “ 1%, iy 4 ma 
TUM sO ’ Fel 4 Ma Great Northern pf canes 2 SA 5 1 (4) 
27% ‘ ' 2 Apr 21 Great Northern ctfs. for ore prop. (sh.). $. 27% 27 2, 40m 
i ; au A) 16 (;reat Western Sugar $2 Q a 4 44K) 
1OMT, 102% s Jat ! ( Apr t (ireat Western Sugar pf ! Q 103 , (t ZY 
(jreen Bay & Western , A oo 
14%, Hy 5%, ht ~ 3 Apr » Greene-Cananea ° 125 ! 12 UI] 
14% 4! ; 0 Fel in o% Jan 7 Guantanamo igar (sh.) s s 7 Ss i ( 
os lol wh Mar Pe Hs Mar iZ Guantanamo Sugar pf 2 Q 
El 4 a) wy 7 J ' 11 Aye aD Gulf, Mobile & Northern : 12% 1 11% 
‘7 6 62% 4 ~ Ape ‘ ‘ Jan Gulf, Mobile & Northern pf 1 Q > #5 On 
4% H% 104% tity sty Pet "i iy Ap 21 iulf ates Steel ° 1% Q rire ‘ 7 2 he 
wl ow 105%, my, \ ‘ m Apr 1 Gulf States Steel Ist pf 1% Q <0 
HACKENSACI WATER pf. ($25 2,189,775 87 Ke SA 2 
7 By , eb ; SN Apr. 2 Bam GE. A.) Bet Bhecocccwecescceseseces .. 12,000,000 1% Q SY ab SY so r 
2%, % j Feb " $ Mar ? Hartman Corporation (sh.) 93,615 $1 Q 54 154 ( ’ 
Hav a Electric Railway, Light & Power..... 15,000,000 SA " 
44 31 ’ ot ” Apr ) Hayes Wheel (sh.).. Ligh A ae oe 200,000 Tin Q S14 S% 2 2 s 
WN 410%, “2 Mar. 1} 7% Jar 14 Helme (George W.) Co. ($25).. o06eccoces 6,060,000 7h Q Ho 
112% 12% Helme (George W.) Co. pf cocseccecoce. SD 1% Q 112% 
Hocking Valley eecccce ee . eve 11 yd SA 
Ss . 707i, 4 ‘ +s AI Homestake Mining écscaseee a $1. M “0 aU ; is) ) 
are my j Is ! Apr " Household Products (sh Ti Q : ~ eb ® . 
T 0 we Keb 1 Apr ,. Houston Oil ° ‘ HH4% 1 7 
an > u% Mar. 1 Apr. 11 Hudson Motor Car (sh 75K Q hy 2 23% 00) 
“+ ink o as 1 Apr 1 Hupp Motor Car ($10 20 Q 12% 12 sim) 
: ; Jan ’ jar 2 livdraulic Steel (sh.) eee i. 4% ‘ iM) 
4 ° 7 jan. 19 1% Jan . Hydraulic Steel pf. , 5,008,900 1% 4 
117 ") M rt imily Ma ‘ ILLINOIS CENTRAL 108 559,000 1% Q 101% 1M | b + 1 Th) 
=4 1) i j ‘ far ' Iilinois Central Leased Lines...........++0 - 10,000,000 2 SA 2 
aT a ’ Jat 0 M4 M ; lilinois Central pf 20,670,400 SA 14% 100 4 104 aM 
11% M ™ Ja N 6% Jan. 11 Independent Oil & Gas (sh.) 450,000 2 Q Nig, S% 7 0 
a i2 1% , las 7 , Feb ) Indiahoma Refining ($25)......-++eeeeeeeeeeee 5,000,000 §15e ‘ A A M) 
11% 5% he 7 lan ; Apr. 12 Indian Refining ($10)......ccccccecenceceees 7,830,490 he ‘ ‘ ‘ AM 
” 9 “7 lar 6 Mar. 28 Indian Refining pf seceesondoeene cocse 2,206,400 134 t 
ty, if q 12 ie i i” Mar. 20 Indian cle (sh.) ; 100,000 my 20 ’ m “ 
od o1ss elie em) Ma e159 Jan. 2 Ingersol Mar. 1 ’ Q 14 14 14 
© posed 1 WW io Ma rT Mat ‘ i pf Jan. 2 SA 104 $ 104 ( 
i 1 s In Ay 1 Ste h.). Mar a 24 Q st 35 
wy “i 0 Fel 1 ron Ja ! Inland Steel f eees 10,000,000 Apr 1 1% Q 12 De a2 “ 
i ‘1 43% with, 07 Jar 4 yr 4 Feb. 2S Inspiration solidated Copper {( 23,639,340 Jan. 7, he 244, 24% 24% (M 
sy 17%, rT, Ma “1 12 Jan 4 Deane. FRG Wee occ ccavcessoucnedess Tots ’ 21 200 
11% 1% 1" Keb t Apr. 1 Internat iltural 4 
; 4 la & . Mar aL Internationa cultura new (sh.) ‘ ‘ ; ‘ " 
fay Is y ; Jar xs ; Apr 1 Internationa ricultural pf Apr. 15, ‘21 1'4 
79% uy 17% €7 ¥) Fel s Apr I Internationa siness Machines (sh.) Apr. 10, "24 $2 Q " 87 x 
hy *} “4 ‘I 4 Feb 1 “ey, Apt ‘ International Cement (sh.) Mar. 31, ‘24 $1 Q 41% i> $1 vT) 
a, Les 27% TiS, 7% Ja ! 2 Mar 1 Interr al ¢ mbustion Engineering Apr uM) 24 “he oO O23, » - 
JHi% 16% a Br} s Jan 2 2 Jan 27 Internati al Great Northern Railway . 
115% T0%, ON 6% N71 : j is Jan International Harvester. . seeutanesene Apr. 15, ‘24 1 2 SM ST iL 
ro on 11th, 100 on ” Mi Kel oti International Harvester pf.... Mar 1 24 1% Q 
"Tu S 1" rt Ma t Jar Interna na Marine S Ww 8 m 
57% 41%, 17 Is Ti, May rf Mar. 246 Internationa Marine pf 145 3 Ty : : ‘ ‘ 
1K 11% 1th, ia ! Jan 2s 11% May International Nickel ($25)........... Hi 12 1 om 
M44 ti & one s el “ 7a Apr l Internationa 1 Q 
ah 43) N% oF ; i s i A Internationa Company 37 r 7 < Mx 
WK oy International Company pf cocecce ! Q ' 
40% at) rat eo : Ay ' ‘ Ma Internationa pf tamped 24,433,200 1 Q titi oni? tit ii r 
“ 0 Aj s ‘ M Internationa of Cent. Am. pf : 10,000,000 1% Q he 
m “0 r2 77 Interné occeee ..» 6,077,100 2! Q 
a H4% 5 ur Ay Intert (sh.) Ph CLA ETAL 920,000 $1 Q 73 ; 1. 
201 114! 17 Apr Jan ; International Shoe pf.. ° weed .«« 17,800,000 XW M 1 W7 7 r y 
71) “4 Fet I Ket 1 International Telephone & ‘Telegraph.......... 17,118,3® 1 Q iS Ty Gs + 800 
1% 2% 1404 7% Jan 2% Feb lt I incible Ol hed ‘ HOOLGSO 1 12 l . 1) 
16% Ng Invincible Oj st temporary cfs 9.300 1 
13% 4 6% 1% ks l Jar ’ lowa Cent in 1,420,000 
41) 4% Ma , Ty Apr 2 Interiype Corporation (sh.)........... esecee 181,029 Feb. 15. vir Q 
7 o4 rg eh) 2%, Jan iY Apr 4 Iron Products (sh.) i 4 445 Apr Pr $1. Q Hing i) iti is 2 iM 
Leh ao 110% 02 Iron Products pf oeee pied 987,300 Apr. 1 1 Q 1 
" 110 Island Creek Coal ($1) , s 118,798 Apr. 1 +3 Q 111 
rig io i i lar Iti ! DY nas bchsncncatentemeiicend eeseess 12,000,000 Pe 17 7 17 ; M 
THM Bk RSI 62 my Jan, 1 8 1 Jewel Tea pf , iknse thialen . 38,640,000 Oct 1 x3! 3! 835 ” ” 
ty R4ke osm Jan 2 18 1 Jones Broth Tea 10,000,000 Oct. 15, > 2) Oy oI 10 
10eX, 1071 10% “ Fet 14 th 18 Jones & Lat I Steel pf cosecoscecee .. 68,000,000 Apr 1, Q 1am 1dnpn rao TD " 
Mar. 28 2 : Jorda Motor Car sh.) 126,000 Mar, 31 Q 24, 24 ‘ 24 LL 
a7 91 ; Apr We 1 KANSAS CITY POWER & LT. Ist pf. (sh.) 100,000 Apr. 1 1% Q ” 
247 15s ret 17 ath Kansas ( . eadeore . 30,000,000 . 20 20 ’ ’ M 
57% 48%, ~ be 1% l Kansas ¢ pf paganaat 21,000,000 Apr. 15, ‘24 1 Q ay bo wl, . » on 
iy 1% 1 Jan ! 2 Kansas & f SIS 730 ; ‘ nos 
15% oN x Ja 1s vy 14 Kayser (Juliu d » (sh.) 108,182 po as ae 22 " 
104 » Kel 2 s J Kayser (Jul (sh.) pf ‘ 60,645 Apr & $2 Q SS SS S S ‘ m 
2% 20%, J ! ! Kelly-Sprir ($25)... eeeees 9,096,000 Feb. 1 +3 14% Hi ‘ (i Th 
10 78 MM Jan ww i4 ‘ Kelly-Springfield Tire 8% pf... PS ae 5,264,700 Feb. 15 2 Q 47 17 ‘ 4 ” 
you al) ‘ la IN “ 14 Kelly-Springfield Tire 6% pf . 8,050,000 Apr 1 1% Q 2? 
117% 75 ! Jan. Ww Nt) a) Kelsey Wheel MALLE . 10,000,000 Apr. 1, 13 Q SI SI S x0 1 " 
10414 8 u7 Jan. W 14 4 Kelsey Wheel pf 2,460,000 May 1 ! Q 10% 
: 0M, 8% Apr x 4 1 Kennecott Copper (sh.) }. S88 501 Apr 1 7m Q NF S7 r oS 
% - th 1% 1% Jan 1 1% Jan 11 Keokuk & les Moines P ae .eee 2,600,000 
5 a5 ”5, 17k Keokuk & Des Moines pf.... i 
4% ™ mu 1% ™ Ja ” Apr +4 Keystone Tir & Rubber ($10) Oct 1, °20 30 1% 13 ! 1 MO 
4% ta ih Ir . ( Feb tt! Kinney Company (G. RR.) (sh.) vt i ‘ vt oy 
100 pd “o7™ jan ” RS Mar on Kinney Company (G. R.) pf Mar 1 24 2 Q SS 
SOL, 10 ue i7 ar Mar 4 287% Jan. 17 Kresge (S. S.) Company 4 Apr. 1, ‘24 2 Q aL StL Ls bt - 
10% 1H 1124 yy 114 Mia ‘ 11 Apr 2.) Kresge (S Company pf 2.000, 000 Apr ae 1% Q 11 
18 1 ww 14% ' Ay ” 1) Feb , Kress (S. H.)} Company 2,000,000 May > ee 1 Q ™s0 230 4 D0) 6 
“415 e100 118 111% Kress (S. H.) Company pf 2,105, 700 Apr. 1, ‘24 1% Q IS 
iu 43 57 75 ow Ape 4 7 Jan 4 LACLEDE GAS CO ‘ ee eeeceees 10,700,000 Mar, 15, “24 Q bo ie) ’ 3 
e7R °7N Apt ; Apr 1 Laclede Gas Co, pf ‘ catcas -. 2,500,000 Dec, 15, "23 SA 7 
ih 24% 1% 11% 17 Jal "1 May 2 Tire (sh.) 181,152 Sep a "ae 1th 1a 10 4 
Feb Apr LL ights P , "NS 2s 2 27 m) 
72 i, 71% t 2% Jat ' ’ Apr hid ($50 ‘ ececceces 00,501,700 Apr. 1, ‘24 RT he Q 10 il Ww (n 
4 Mar. |} (> Mar. 2ti (S25 21,496,400 64 14, 1% " 
bel s 18% Mar. 28 Class B ($25) Mey, (%, Tha ' 
LINIs 11 17% Jan, 24 15% Mar. 5 s pf eae’ Sie ix Q ish 17 pe. 
2 74% why ti Felt ‘ Apr ! q otive (sh.) Mar. 1, "24 1 N14 HO. os st 
lI 21% 4 18 Jar 1 1 Mar a) Incorporated (sh.) Mar. 31 4 Te Q ike It 16 4¥ 
” 11% i s Jan, 1 Apr ‘ Orporated (Bh.)....cccccccccccvecs ‘ Dec. 30, "22 aT " t 
; Hil hy 2 Jan, 2 “> Mar th wose-Wiles Biscuit . 20teceseoesees ib ti 1 ’ m 
Th “7 107) 105% 10 Apr ' Apr ~ iles Biscuit Ist pf Apr 1 24 1% Q 10 
i168 101% 11% 10 oo 60Mar. on ae “4 es Biscuit 2d pf Feb. 1, "24 7 A rr 
mw Mat : ‘% Mar | larrijard (1 Cc ) Apr 1 4 rert Q ti 36 ’ 
121 moo rie liz 117 Feb 6 115 Jar y Ifrillard (P.) ¢ Apr. 1, ‘24 1 Q 117 7 17 17 2 
1% 108 1 44 * A} 8 a Jaa . Louisvi & Ni ° 117,000,000 Feb. 11, ‘24 2! SA Me MT Sty wo + 4 ” 
Mar 7 , May Ludlum Stee sh 120,000 Apr 1, '24 7a Q 20 20 *% i, . M 
Woh hee Ay ' me Ma 7 MeCRORY STORES PORATION. .cccccce 3,000,000 May 1, ‘24 1 Q 101 
21% i Int, Jan : 144 Mar, 28 Mcintyre Porcupine Min (sh. ‘ May 1. "24 nM mos I> my 14 uM 
61% wy, wim Jar ; , Ay 4 Mack ru OS Rin se ap ee eS 283,108 Apr 1. "24 $1.50 Q x1 s1 77 79% 1% 9,10) 
4% NT wa, Mar ‘ a Jan, i Mack Trucks ist pf . eeeeeeees 10,921,800 Apr. 1, ‘24 1% Q WH al os 
aT% i2 m tan 8 ae Apr. 22 Mack Trucks 2d pf 5,331,700 Apr. 1, ’24 1% Q Se 
17 Ls) 7 Jan. 3 107 Jar . Mackay Companies cone eeeeees 41,380,400 Apr. 1, ‘24 13, Q 110 
7 Hy io el tidin Al % Mackay Companies pf hapahene .. 50,000,000 Apr. 1, ‘24 1 2 4! 
62 6s Jar el Mar ti Macy (R. H.) & Co. (sh,) ne 350,000 Hl 61 1 I 
112 A il4 Fel i 113% Ja 22 Macy (R. H.) & Co. pf.. peeeedeqakee ii 10,000,000 Feb 1, '24 1% Q 11s 
BOM 271, i Mar 4 we Jar 2 Magma Copper (sh.).. cel 240,000 ‘1 32 iD s2 4 
0 21 ! Jar s 1s Mar aa] Mallinson (H. R.) Company (sh.) NS . 4 i” iW BL 19% + A tn) 
"7% RZ o Ja 18 s1 y 1 Mallinson (H, KR.) Company pf siberian 2,705,000 Apr is 1 Q x1 SI St $1 Y 
52 an tio Mar ‘ ti Ap ‘ Manati é ° ake 10,000,000 May 1, ‘24 1 Q t 
sty 72 x7 3M ‘ x Jan, 14 Manati pf , RATER GEESE 500,000 Apr. 1, "24 1 Q x4 
1 ™% lanhattan Beach 5000) O00) i 
69% i! ties ‘ May M ! Manhatt I t pply sh. Apr 1. ‘2 $1 Q $2) oa $2 44 1 TU 
ON “we 7 Ay i 4. Jan \I hatta k Vated, 4 ranteed { Apr 1 24 1 ‘ , ’ 4 
4 ’ M Jar Manhattan Elevated dified guaranteed i Apr " { 1 ) sti i $ Mi 
we, s2 47% Ww 4 la 7 ‘) Manhattan Shirt ($25) 7 Mar 1 24 ‘ 45 i oe 
: 1 Shirt Ist pf wae 1,600,000 Apr. 1, “24 ! YQ m 
87 4 Apr. 4 Nt Feb 7 lee. Corp , aati sh diana 7,000,000 Apr + 24 2 a 
1 ; Jan. 26 27% Apr. 21 a 0 Oi Exploration (sh.) 260,900 27% 28% ti 27 aid 
" ? Jan i 6% Mar, 1% Market Street Railway 10,608, 000 i 
6 : Jan ‘ 45! Mar, 17 Market Street Railway prior pf 11,520,000 Jan 2, °28 1 47% 47 7 is 3 atm 
Or 17 Ja "7 oo“ Feb 20 Market Street Railway pf 4,! - 
32 ily * uw Jan 4 i4 Mar Is Market Street Railway 2d pf 16 i4 
a VE, 2 Feb , ub Apr 22 Mariand il (sh.) 1.540, 190 duly 1 t1 a) $ 54% 5M 
5 1 17% Mar. 11 . Jan s Marlin Rockwell (sh.) EP ae 81 July 1, 1 ! 1 (x 
Mike 83 iT Jan 7 2 Feb. 26 Martin-Parry (sh.) Mar 1 ye Q 4 > 7M 
71 > 4 41 Jan ~ 1 May ; Mathieson Alkali ($50) I st an 
41! i “ Jan ” a] Apr M4 Maxwell Metors, Class A "4 ’ 1 uw) 
1 1g 16 Jan it) Woy Apt ou Maxwell Mptors, Class B (sh.) 1D i2 + 2M 
“7 on Jan. 2 qu) Apr. 21 May Department Stores ($59) Mar $1.2 Q So s4 S4! 1 n? 
sitet as 11, 118 Jan 1 115 Jan. 23 Mey lepartment Stores pf y Apr 1% Q 1 tx 
14M; MT 93%, Jan , mw, Apr 12 Metropolitan Edison pf (sh.) 65,803 Apr. 1 Q ole 
TOM, 1S2 : ; Semteee PORTER. 6 <o.cs o6cessccesecss ecccccce 48,068,900 Apr $: Q IS2 
701, 100! Mexican Petroleum pf pbrmenesnieeebeneene ee Apr. $2 Q 1) 
if ny, 241, Feb. 6 14%, Jan Mexican Seaboard (sh.) June ‘ \ 20% 20 ' zi alah 
oh ” ‘ 25 Fel 6 2% Jan Mexican Seaboard voting trust cfs June Wk 1K 20% 1) M TOO 
1x on, H “yt 24 Jan, 2&8 4) Mar, 2! Miami Copper ($5) Feb Mb Q pep ve 4) 20 on 
onne i ene 74M Apr 4 "am Apr Michigan Central Jan 0 SA rbD 
124 6% Jan ” 3, Apr. 28 Middle States Oil ($10) July + 4006 3% ‘ T md 
ry Ap W re Apr Bo Midland Steel Products pf Apr $2.67 73 
a) et 21 i, Ket 7 28 Apr N Midvale Steel & Ordnance ($50) Fet 1 PSI 
4 4 . ‘ Jat 28 1% Jan ; Minneapolis & St. Laie... ccccccccccces I =' on 
75% ay 73314 0 i Jat TD “8, Mar, 20 Minneapolis, St. Paul & Sault Ste. Marte Dec ‘ 3A - 2! ! ne 
rt x0 lun “wo “7 Jan 7% Mar, 28 Minneapolis, St. Paul & Sault Ste. Marie pf Det ‘ SA 4 
os iy 635, 8 io) ~=6— Feb, «18 7 Apr Minneapolis, St. Paul & Sault Ste. Marie 1. | Apt SA J 7 
Ma, 7 17 8, 18% Keb, 4 ms Mar, 25 Missouri, Kansas & Texas (sh.) ° 10% 11%4 hs i . Nala 
; 
_ 
> Cita Se 
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129 —— ere arly Price Ranges.— - - Amount Las rransac 7 
ae “> ——l124 Range ———- STOCKS Capital Date Per Pe 
High. Low High Date Low. Date. Pa Paid Last Chan 
48% 2444 ID's 4 29% Feb. 18 Missouri, Ka-isas & Texas pf ; 1% “uM 
2% 15% 19% 8 gr Jan “ Missouri. Pacific < “ : 
- 2 9% Jz 3 Missouri Pacific ....ccccccccccccccsccccccccce 125 Tim) 
G3% ald 8 22 «Jan. 3 I Ek camino cncenddaaaeonen wa mh ry 
. 13 *63 Feb. 13 Mobile & Birmingham pf... awihd mene wanes Jar a ae fo 
: ‘ pains Monongahela Power & Railway pf. ($25)..... Is 
19% 13 7 18% Apr. 22 Se DN MIRO COD o odccccccccosdvecsacccns Ma 1 4 4) U0 
76% 63 4 61% Jan. 10 Montana Power 49, 633,300 Apr i 62 11M 
110% 110% 14 rf 11 Montana Power pf...... 9,784,600 Apr. 1, ‘24 1M 
25% 12 28 Do 30 Montgomery Ward & Co 11,403,450 ¥ ww 
wl 9% 15 ™ Jan. 2 Mother Lode Coalition 0,000 Dec 1, 2 rc 000 
79 79 1 76% May 1 Morris & Essex ($50) 15,000,000 Jan, 2%, ‘24 $ iti iW 
34 ‘ % ” Mar. 22 Se 8: OS eee Sai acl 100,000 Feb. 12, ‘21 $ i! 
96% s =a, aeemenade SN CE ME Mas scsqsnccensevesecessees 1,000,000 May 1 ‘ Sx 
: 16 34% Apr. 28 Munsingwear (sh.).. ¢ nee wewe Serec secs 200,000 Mar. 1, ‘24 £34 i oa) 
*630 70 9 96% Apr. 29 NASH MOTORS COMPANY (sh.)......... .. 273,000 Feb 24 $ I's ey m0 
wd . 14 yo Apr. 21 OO Oe rr er eee ~.ee. 15,760,900 Ma 4 ") 
= 100% 15 122 Jan. 22 Nashville, Chattanooga & St. pee peenesnene 16,000,000 Feb 1, °24 : 
21% 9% 28 5% May 1 National Acme Company ($5 «eee 25,000,000 De 1, *20 ti 1 $4) 
39% 35% 26 50% Mar. 28 National Biscuit Company 51, 163,000 Apr. 1 $ gin 
126 113% 20 120% Jan. 8 National Biscuit Company pf..........ceseses 24, 304, 500 Feb. 20, "24 - 
66% 26 1 47% May 1 ees ee ae eee 12 July 15, ‘2 47 ! ww 
102 69 12 91% Mar. 28 National Cloak & Suit pf ‘ Mar 1, ‘24 4 id 
K 15 30, Apr. 11 Nationai Dairy Products (sh.). ‘ 268, Apr 1 24 . mn 
4 38 Apr. 14 National Department Stores (sh.)...... 3 TOO, 00) s iN $M) 
: r 1s 93 Apr 8 National Department Stores Ist pf........... 7, 880,000 May Py 4 bby t tie 
68% 30% 9 Apr. 17 National Enameling & Stamping Company... .. 15,591,800 Nov. 30, °23 s vow) 
105 81 16 Apr. 24 National Enameling & Stamping Company pf. 10,000,000 Mar. 31, ‘24 7 + 8 100 
129% 85 28 Apr. 21 National Lead Company . 20,655,400 Mar. 31, ‘24 nt MM? 
117 108 28 Apr. 21 National Lead Company p .. 24,367,600 Mar. 15, ‘24 itz 1m 
16 6% 7 Apr. 14 National Railways of Mexico Ist pf........... 28,831,000 Feb. 10, "13 ‘ 
% 2% in 1% Apr. 25 National Railways of Mexico 2d pf ‘ 124,733,200 15% t iW) 
: . 4 6044 Apr. 16 National Supply Company ($50)..........+... 12,066, 025 Feb. 15, ’24 ‘i Ww) 
20 102% Jan 5 National Supply Company pf.. y Mar. 31, ‘24 i" 
: : 7 *163 Feb <4 National Surety Company.... Apr i, ‘2 lk 
19% 14% 21 11% Jan. 2 Nevada Consolidated Copper ($5) : Sep. 30, °20 80) 
. i 48% Feb. 1 Newport News & Hampton Ry., Gas & El..... May | ? 48 
91 90 12 77% Apr. 30 Newport News & Hampton Ry., Gas & El. pf. Apr. 1 I ; - 100 
87% 54% 5 93% Feb. 15 New Orleans, Texas & Mexico.............005 Mar. 1 1% 4 1 1,100 
415% 24% 1 “st 22 New York Air Brake (sh.)...........- nares May i t $,100) 
51% 45% 19 7 New York Air Brake, Class A (sh.). Api $1 ‘ t 4K 
, 24 Jan. 24 New York Canners (SN.)...ccccccccccccccccese Mar. 15 
9 8&9 Feb. New York Canners Ist pf Feb i st 
101% 72 4 99% Feb. 15 New York Central May 1 TD 9,10 
12 2% Mar. 4 New York Central, Reading rights bheaarn +) 
4 72% Feb. 18 New York, Chicago & St. Louis. Apr 1 ‘a 4 
22 844% Apr. 15 New York, Chicago & St. Louis pf Apr 1 4 s4 TOU 
14 ‘ New York Dock...... cores ‘ Feb. 16, i 24 oH) 
18 New York Dock pf...........20- ° Jan. 15, 44 1m 
23 New York & Harlem ($50)......... Jan. 2 
New York & Harlem pf. ($50).........--+0+++ Jan. 2, 
#0 *97 Feb. 20 296 Fed 7 New York, Lackawanna & Western.......... ¥ Apr 1 1 “9 
D5. 21 Feb. 13 14% Jan. 2 New York, New Haven & Hartford... Sep. 30 1% IN Zim 
21% 14% 19% Jan 9 164% Apr. 22 New York, Ontario & Western Oct . y ti Hei 
_ be 8% 14% Jan. 16 12 Feb. 14 New York Shipbuilding (sh.)......... Nov. 6, $1 100 
Mar. 18 22 Mar, 28 New Zork State HaliwayS. .....cccccccccssers Oct l % 22 
mates New York State Railways pf Apr 1 6 
v2 New York Steam pf..... ...s00- Apr. 1 "2 
109%, 100%, 110 Niagara Falls Power pf eased ; Apr. 1 10s 1 
22 85% is SRN, INNER acs ctsnscensadcrenacedcas ade 16,000, Jan. 1, ly 13 i 
123% 96% 117% Norfolk & Western 6 ‘ Bo Mar. 19 31 ot 
82 2 78% DorGelk & Wester Bloc ccccccvcccccsescecsess 23,000. Feb. 19 7s 
24% North American ($10) a 7 Apr 1 ; wn 
47% 38 4812 North American pf. ($50).... Apr. 1 4 45 M) 
72% 71 74 Northern Central ae). cas Jan. 15 $ 72% 0 
905% 73 81% Northern Pacific May | 4 1 “ lh oo 
40 20% 29% Nova Scotia Steel & Coal ina inane Aug. 10, "<1 1 8 
_12% 8 10% Nunnally Company (s8h.).........+-+.+0- Dec. 2 a 1 
~ 414% % 10% OHIO BODY & BLOWER (sh.) Oct om t 1 
62 47 67 Ohio Fuel Supply ($25)............ * Apr. 15 tt 
4% 1% 3% Oklahoma Producers & Refiners ($5)......... 5,359,425 Apr. 1 wu 
+ ) Gags Bigalery (GR) .cccccescccscccescoses pare 160, : =") 
. : 98 Onyx Hosiery pf............ ae: 000 Mar. 1, ’24 1% M4 
28 12% 21% Orpheum Circuit ($1) May 24 I M N 1K! 
9% 90 96 Orpheum Circuit pf Apr i ; 4 1m 
; 168% 116 153 errr Api 1 i7 ) 
: 104 93 1045 Otis Elevator pf..... Apr. 1 4 (2 
: 16% 6 14% Otis Steel (sh..) s " 
6% 40 72% Otis Steel pf.. July 1, ‘21 Me “ yy 
2: 24% 52% Owens Bottle Apr 1, ‘24 433 1 
| 110% bt) 110 Owens Bottle pf. Apr Se Os 
21 PACIFIC COAST . . Nov. 1, ‘20 » 
40 Pacific Coast Ist pf....... Aug. 1, ‘21 4 rT 
| : 24 Pate COnGt BE Whee sc cccccccccccccvesssesns 4,000,000 May 1, ‘2 i 
| 14% wy 2% Pacific Development (sh.) ian 318,088 Aug. 16, ‘20 31 on 
o1% 62% 94% Pacific Gas & Electric........... 400 Apr. 15, "24 ’ me 
10 11 12 Pacific Mail ($5).... sates 1,499,970 Dec. 15, '20 $1 S% 40) 
6u% 2% 52% Ee ene ee er rr een 3,500,000 Jan. 21, '24 z S 
Pacific Telephone & T PROM TBs dds cn csacae : 
68 55 95 Pacific Telephone & Telegraph......,..-.-+-- 18,000,000 i oe 
a2 86%, 94% Pacific Telephone & Telegraph pf.. . 57,000,000 Ay In, “24 ’ 
21 10 15% Packard Motor Car Company ($10) -+++ 23,770,200 Apr , “2 ' 10 Mu 
93% 91% 99 Packard Motor Car Company pf...... 14,789,800 Mar. 15, ‘24 “ a 
100%, 48% 93% Pan-American Petroleum & amen ($50)... 48,292,450 Apr. 1, ‘24 : is! (M) 
95% 44 86 Pan-American, Class B ($50).... 5 81,094,050 Apr 1, “24 ° “ 45% ald 
12 3 6% Panhandle Prod. & Refining (sh.).... 198,770 : ree ~ Tem 
73 61 68 Panhandle Prod. & Refining pf......-........ 4, 00 July 2 a 2 oe 
17 1% 15% Varish-Bingham (sh.) ’ ee 150,000 Oct. 20, '20 $) In ’ 
: ; y Park & Tilford (sh.) SRE S ORS ee 200,000 ‘ 4 ! 
101% 90 105% 101% 106% Mar. 14 ee. ee! SE ere oe er Mar. 31, ’24 1th 
104% 104% 102 95 . Pennsylvania Edison pf. “(sh. De a6 tne nhl aecmnie ace Apr 24 $ Wve 
49% 33% 47% 40% 46% Jan. 258 Pennsylvania Railroad ($50).........-.-+se++- Feb. 20, ‘24 HS , 
43% 27 30% Jan. 29 Pennsylvania Coal & Cokeé..........se2-+ee005 Feb. 11, ‘24 $ I) 
13% 2% 6 l 4% Jan 17 Penn Seaboard Steel (sh.) - ! a 
ve) 59% IBY Re 98% Jan 2 Peoples Gas, Chicago.. Ap 7 4 ' 1M) 
265 10% 17 8 12% Jan. 10 Peoria & Eastern ! 
4H, 19 47% 36 48 May 2 Pere Marquette.... Apr 1, “24 He $400) 
R82 63 76% 67% 75% Feb, 26 Pere Marquette prior OS ES FOI May =4 ] 
74% 50% 70% 57% 62% Feb. SE cic cache diced eked esned ae Ma UU 
30 30 ee rrr ee $4 
: , Pettibone-Mulliken Ist pf...........ceeceeeees Apr 1, “24 aL 
Jan. 12 28 Philadelphia & Reading Coal & Iron (sh.). ‘ #1, $. 20K) 
Jan. 12 28 Philadelphia & Reading Coal & Iron ctfs #1 100 
45% 31% Jan. 30 1 Philadelphia Company (850).............-+++- Apr. 30, “24 $ 15% + 1,10 
45% 41 Mar. 2% 2 Philadelphia Company 4 CE. GUD c6 sc ccccmes May 1, “24 7 { 42 3M) 
Jan. 31 30 Philip Morris & Co. Jan 2, ‘24 i it ZW) 
102% 73% Feb, 5 » Phillips-Jones (sh.) r Oct. 1, '21 is 4 ne 
a7 S8h& Jan. Phillips-Jones pf...... > 2,200,000 May 1. ‘24 mt 
Hoy 2814 Apr i Phillips Petroleum (¢sh.)..... - 1,479,600 Apr 1, "24 ; 3s ! ‘My 
i; 4 Jan. 31 PG DOE CU cc ccdcusecenaesasetcnks 875,000 24 
Feb. 2 J I, UN ai ow cesdl eeu e de .. 4,000,000 Mar . 724 Bi : 
14% ~ Jan, 17 ¢ : Pierce-Arrow Motor (sh.) 250,000 May 1 $1 ‘ tn I 5) 
Jan. 17 z 1 Pierce-Arrow prior pf. 15,750 Apr 1, "24 $2 aia wo tn) 
49 187 Jan. 17 18% Apr. 29 Pierce-Arrow Motor pf 10,000,000 Apr. 1 21 s is 2 2 
a2 1 Jan. 22 1% Apr. 4% Pierce Oil ($25) 5 -- ! G00) 
Zi 32 Jan. 21 20 Mar 4 Pierce Oil Feb. 1, ‘22 2 25 + I $410 
725 ho Mar. 12 AT Apr. 22 Pittsburgh Coal of Pennsyivania .. 31,036,700 Apr, 25, ‘24 2 ad MM) 
100% 9% Apr 4 os Jan. 14 Pittsburgh Coal of Pennsylvania pf........-. 35,000, Apr. 2 24 2985 
73% 73% : Pittsburgh, Cincinnati, Chicago & St. Louis.. 68,022,700 Jan. 19, ‘24 2 
128 128 Pittsburgh, Fort Wayne & Chicago........... 36,812,800 Apr 1, ‘24 ‘ - 
*141 *15 36% Mar. ti Pittsburgh, Fort Wayne & Chicago pf........ 19,714,300 Apr. 38, “24 1% ‘ 134 i 
1% Jan. 25 Re re ... 10,500, Mar. 1, ‘24 1% ad v 
Mar. 5 Pittsburgh Utilities Corporation pf. ctfs.... 1,000,120 May 1, ‘24 12h 
Mar Pittsburgh Utilities Corporation’ pf. ($10).. 2,849,880 May 1 24 12 1,10 
/ 41% 23 Jan Pittsburgh & West Virginia.... 5 500,000 tI 2K) 
94 76 Ay Pittsburgh & West Virginia pf 9,100,000 Feb. 29, °24 ~ . bile 1% 
WS 6A Feb Porto Rican-American Tobacco Company. i 6,300,600 se 
120 66% Jan ae CE MIR acek baatcdadaeb oossen May 1, ‘24 x ; Ih4 + = a 
112% 10516 Apr 1 PE CE SEs crinbtndduseccexenea¥ecrawe May 1 24 1 
354% 63 : Pressed Steel Car Company.............. Mar. 18, ‘2 48 _ 
06 91 ve Pressed Steel Car Company pf...... Ma 1 SI 
Ae P Vroducers & Refiners ctfs of vee : 22 : 
f1 243 i 2 Producers & Refiners (#50).... Sep. 15, °23 ” { ” Mn 
49 aH Jan 1 Producers & Refiners pf. (350)........ - May i ® iti 
Jan 7 Public Service Corporation, N, Zz i ar Mar. 31, °2 bd : 42" a 
Jan. 11 Public ‘vice Corporation, N. J. 7% pf 9466, 100 Mar. 31 ‘ Vie 
May 1 Public Service Corporation, N. J. new rts 06:6 2% ome 
108 104 Jan. 16 Public Service Corporation, N. J. pf .. 21,508,600 Mar. 31, ‘24 ad ne) m 
5 Feb. 16 Public Service Elec. Power pf ; j 65,000,000 May 1, 24 she . 
. 1051 Jan 2 Pi WN. Siok dace eciiddaces caskede 120,000,000 Feb. 15, ’24 X TINT t + {An 
4 Mar. 14 Punta Alezre Sugar (®).....-.-.. wees e 16,576,400 Feb. 15, "24 $ A “i 1% pe Loested 
Feb, 7 Pure Oil Company ($25)..........-. iets .. 10,091,425 Mar. 1, ‘24 2 2 2 aa 9+ 
: Mar. 1 4 SUS ae een 13,000,000 Ap) A, 458 ) Holy ain 
126% 04 Jan. 25 ‘ RAILWAY STEEL SPRING COMVANY....... 13,500,000 Mar. 31, ‘24 1124 { 1) 
120 1081 Mar, 25 4 Railway Steel Spring Company pf........... 13,500,000 Mar. 20, °24 4 
71% °61 Jan. 12 12 Railroad Securities IMlinvis Central stocks ctfs. 8,000,000 Jan. 2, ’24 4 
36he 19% Feb. 15 17 Rand Mines (sh.) Snag o 2 Feb, 26, "2 $: on - 
19 12% Ket 1s 27 Ray Consvlidated Copper ($10) Dec. 31, °20 ? Ys ee 
Jan. 12 2s Reading, rights ..... eS NE Speen POETS se 1s 
ary, 21% Jan. 1 hs Reading ($i) sera awams ceccceccice DRONEOO Mar. 31, °24 : 12% ee 
ST 2 Jan. 14 hs ee ee ae Serer ene 28,000,000 Mar. 13, ‘24 , ths 7 NOK 
591 4578 Jan 15 Re ading 2d pf. (850) $2,000,000) Apr. 10, ‘24 i i4 , a 
42 24 Feb 4 Remington Typewriter. 10,000,000 Pad ? fet 
105 ah Feb ib $ 4 Remington Typewriter Ist pf.. 4,000,000 Apr 1, *24 “ ~ : ye 
; nO Feb. 1 91 May | Remington Typewriter 2d pf... 6,000,000 Mar. °%, ‘24 , id 
| 991, oO ‘ , HAE Remington Typewriter Ist pf., 1,217,000 Apr. 1, “24 Fit 
ae Feb. 2 *115% Feb. 26 Maemasaner B GAPRIGMs 05 iid ikcsccccascevees 18, 000; 000 Jan. 1, ‘24 wie o 
i 4i 21 Jan, 28 8 Apr. 28 Replogle Steel (sh.) 2700) S 8 
! - 
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teel Company 
Steel Company pf 





Company ($25) 


Louis-San Francisce 

lauis-San Francisco pf 
t. Louis Southwestern. 
outhwestern pf 


St. Louis 
t. Cecilia Sugar (sh.) 
avage Arms 


eaboard Air Line 
eaboard Air Lin pf 








ehuite Retail Stores (sh.) 
hulte Store pt 
ears & UU 
Sears & (x pf 
we Copper sh.) 
hattuck-Arizona Copper ($10) 
Tra x rradir h.) 
I sh.) 
! 1 I oO pf 
herw Ans t pf 
1 $10 
imumons Company (sh.) 
mmo Company pf 
I dated © 
nelair ¢ solidated Oil pf 


heffield Steel & Iron 
Sheffield Steel & Iron pf 











1 t KR Sugar pf 
ther I f ° 
I icif ist receipts 
ther vay 
! t i Way f 
he Mobile & Ohio stk. tr. rects 
4 A & rothers Ist pf 
M acturing (sh:.) 
Ma fa iring pf 
M r 
M I 
a alif lia ($25) 
Re 
f New Jersey pf 
h 
. pf 
nN Va é Speedor er (sh.) 
' ur 1 ) 
ba par 
iebak ‘ mpany pf 
idebat A 
iL 4 t ' it h 
I a ($10 
I at ( ! 
i $25) 
Guif iiphur ($10 
\ f Coa A ) 310 
‘ i f a 
r ra pt 
t 1 A ve 
I Dearing t 
ba I < Clas \ 
‘ ' | pf 
rransue A Williams isn.) 
rwin City Hapid Transit 
Tuan ity Rapid Transit pf 


NDERWOOLD TYPEWRITER (sh.) 





nderwe rypewriter pf 
' n t & Paper 
I'nion Pacific 
Union Pacific pf 
tnior Tank Cai 

nion Tank Car pf 

ited Alloy Steel (sh 
nited Cigar tores 
nited Cigar Stores pf 
United Drug 


nited Drug Ist pf ($50) 

1ited llyewooad 

ted Iyewood pf 

ted Fruit Company 

ted Hailways Investment Company 
i Railways Investment Company pf 

ited Paperboard 
i . 





te States ( Pipe & Foundry 
ted State ( ipe & Foundry pf 
ited tates 
d ‘ trit Corp h) 
Corp. pf 

ited ate Hoffmar Machinery (sh.> 
tited 1 Industrial Alcohol. . 
nited St Industrial Aleohol pf 





Realty & Improvement 
tinited tat Realty & Improvement pf 
Dbber Company 

ber Company Ist pf 
Smelting, Refining & M, ($0) 
ited States Smelting, Ref. & M. pf. ($50) 
ted States Steel Corporation ° 








nited States Steel Corporation pf 
i 








nited States Tobacco ish.) 
ed tates Tobacco pf 
tttah Copper ($10) 
tal ecurit + Corporation 
VANADIUM CORPORATION § (sh 
Van ta n (sh.) 
Van Raa pf 
\ reinia-Car i a Chemical tsn.) 
Virginia-Carolina Chemical pf 
irginia-Carolina Chemical, Class B ish.) 
reinia Itai ay & Power 
rginia tre Coal & Coke 
la Iron, Coal & Coke pf 
\ sudou al 
ilear Detinnin 
sicat Detinnin pf 
VABASH 
\ ash 
\ ba i] 
Valdort (sh.) 
Ved ble r (sh.) 
Vell a 1 s ($50) 
We I h.} 
I pany } 
‘ Ma and 
fern Maryland 2d pf 








\ ern Pacific Hallway 

\ er ! fi iiallway pf 
\ ol jon relegraph 

‘ 4 Drak (t50) 

\ inghou ' & M $70) 
Vestinghouse | M. ist pf. ($50) 
Vheolir Lak Keri 

ne r ! ! pf 

Vi loa ” (sh 

Vhite loter (Bo) 

Viet 5 3 } £5) 
\ ( and & 
Willys-@) and 
Wilsor & ¢ sh.) 

\ n & pt 
Wisconsin ¢ ‘ if 

\ ' ( t 
Woolwortl I W ‘ he 
Voolwortl i W ( inpan 
Werthington Pumy 
Werthingetor ump pf \ 


Woerthinet 


tinued o lowing 


(mount 
apita 
wk Liste 


30,000,000 
25,000,000 
177,410 
10,000,000 
70,000,000 
29,000,000 
100,000 





15.504, 130 





8,000,000 
(inn 
100,000 
155.6235 
10,000,000 
20,000,000 
7,000,000 








20,579,090 
10,000,000 
6,700,000 


11,205,600 
», 000 000 
$44,380, 900 
G05, 24 
140,000,000 
60,000,000 
5,670,200 

7 000 
13,750 
Ooo ooo 
$905,500 
6. 488,000 


O35 ST. 








25 000 
2,857,800 
TALL 
74.959 


1 O00) 
“00000 


OO OO 
a0 000 


04,204 
64,400,000 
10,000 
§. 760,000 
$380,340 

OOS. 700 
000,000 
6,500,000 





14.709, 000 
iso SO) 
0.000 


6 TRS 
160,000 
2,000,000 
000,000 
10,000,000 
700,000 
000,000 





18,000,000 





, 000,000 
905,000 
7.396, 500 
41,527,000 


797,70) 
6,321,850 
13,918,300 
4,500,000 
00,000,000 





000,000 
10,105,000 
12,000,000 
2.000 000 





10,000), O00) 
(Mi 
61 Bes 
144,225 


° 4,000,000 
6,000,000 





»?, 
24,317,500 


508. 495,200 


0,314,160 
$81,542 
520,000 
16,244,900 
7 100 





: 34 
80,000 
1.995, 000 
279,844 
38,400 
69,961 
11,950,300 
10,000,000 
5,000,000 
500, COO 
2,000,000 
1,500,000 








+. 700,200 


7 205 800 





24.679, 000 
49 O86, 2049 





“O72 


47 o00,.000 


OF 00 nt 
HO NTT, 1K 
i 125,844 
SO 776, 450 
Os 700 
LOTS 800 
O27 oe 
160,000 

+ C00 060 

4 Sow 
s4,175 


2.440 500 





A70,000 
742, DOO 
105, S06 


65 000.000 
12,992,200 






j 





May 


Mar 


pr 
Keb 
Kel 
Mar 
Mar 
Mar 
May 
Ma 
Feb 


Mar 


May 


fan 
Mar 
Mar 


Jan 
Jan 
Mar 


Apr 


Apr 


Apr 
1x 

I e« 
Mar 
Feb 
Mar 


Apr 
Apr 
Apr 
Apr 
Apr 


Mat 
July 
Apr 








end 


in 
‘ 
% 
S10 
$1.24 
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Dividends Declared and Awaitin 



























STEAM KAI \ 
k 

Conipany Rat 1 Ck 
Atch,, . &€ 8. ft 1 \ 
Atlanta & West loint S { é 
Naltimore & Ohi 1 

Do pf 1 Q 12 
Central ¢ X j ° 
Delaware & Hudson os 
Ga. A Is 

& 2d 2 
Gulf, Mo e& N 
tsreene I I S 14 
Hiiinois Centra 1 ( Ma 8 
Int. Rys. of Ce Am.pf 1 “Ay 0 
a. ¥ Chi. & St. L Ma 
Norf. & Western pf () Ma 19 Apr i) 
Norfolk & Wester 1 ( ine + *M 1 
Peansylvania rf QQ M *Ma 1 
Mitts We . f 1 ) 4 

! 1 \ 

I ; \ 1 
Roading Co. Ist pf 7 2 12 May 2% 
Read ‘ $1 ) s Ap 

PUBLIC UTILI 
\ Elec. Power pf $1.25 Q May 
4 Tel. & Cable 1% Q ’ 2 *May 31 
4. W. W. & E. 7% 1st pf 1% Q May 15 May 5 

Io t% partic. pf Itz Q May 15 May 5 
Brazilian Tr., L. & P 1 Q e 2 Apr. 30 
Brooklyn Edison 2 2 e 2 May 21 
treoklyn Man. Tran. pf.$1.50 Q M | May 1 
Cedar Rap. M. & Pwr % Q Ap ) 
Cent. Ariz. L. & P 3 Q *Apl x) 
Do pf 2 Q May 15 *Apr. 30 
Cent. Miss. V. El. P, pf. 1 } M 1 
Columbia Gas & El isc QD Apr. 30 
Conn. R. & L. com. & pf. 1% Q Ma Apr 0 
Consol, Gas, N. ¥ ! Q May & 
Consumers Pr. 6% pf Ike Q June 
Do 1% pf 1 2 June 1 
Dciroit United 1 2 May 1 
FE. Mass. St. R.adj.pf.83 1 M Apr $f 

Shore Ga & E. pt May 1 

Kile t ties 4 M AY ; 
i it kK i l & | 

t pf S cy ; 

Ss 4 M Ap 0 

M Ay 

Pow ~ qQ M 4 4 

f Phil.pf.$ Ju I 1 

M 2 May 15 

Mo & P 2 ( Ma Al sy 

i 1 ( M 1 AD? 0 
Montreal Water & Pwr. 6 M *Apr 0 
Do pf SM * AT 0 
Norfolk Ry, & L 7 May 1 
Sou Edisor P- M Apr. 2¢ 
So Powe $1 M A 30) 
Iai: tris 2 2 Ma Apr. 24 
United Ry. & I Me Q Ma Al - 
Washington Ry. & 1 M 
Do pt 1 1 M 1 
West Penn 6% pf .% QM M i 
Do 7% pf 1% Q I I 
Wiseonsin River Pr. pf 1 Q I A ’ 

INDUSTRIAL AND MISCI ANEOUS 








’ l’ay Books 
ompan liate, riod able Close 
An Bank Note $1 > Q May ! Ma 1 
Am. Leet Sugar 1 Q July 1 July 12 
Do 1 Q Oct. 31 Oct. 11 
Do *< 1 Q Jan. 31 Jan. 10 
Ailis-Chalmers 1 Q May 15 Apr. 24 
\ za France FL FE 2 () May 1 May 1 
An Multizraph 41) » Jur 1 May 1 
Du Ite kx. June 1 May 15 
American Metals Te Q June 1 May 1% 
Do pt I% Q June 1 May 20 
Amparo Mining ( Q May 10 Apr. 30 
Am. Radiator ee Q June 30 *June 14 
Do pf 1% Q May 15 *May 1 
4m. Soda Fountain 1% Q May 15 Apr. 30 
Am. Smelt. & Ref. pf 1% Q June |} May 
4m. Tob, com. & com, B : Q June 2 May 10 
Ar -Am. Oil > May 15 Coup. 27 
Dry Goods Ist pf. 1 Q June : 

Do 2d pf e 1% Q June 3 


Babcock 

Ix 

Do 

Do 
Beacon 
Beacon 


& Wilcox 


Oil er $1 
Mfg. pf... 
Berkey & Gay Furniture 





















Bethle *June 2 
Do 8¢ *June 2 
Do 79 *June 2 
Bond & Mtg. Guarantee May 8 
Bruns.-Balke-Collender May a) 
I keye Pipe Line Apr. } 
I Creek Oil May 
Bucyrus pf June 20 
June 20 
da C« *May 5 
Do pf May 20 
Butler Mills *May 5 
Camp be yup pf May 15 
Canada Cement pf Apr. 30 
Canadian Converters Ap «0 
Celluloid Co. pf *Apr. 30 
Chi. Mill & Lumber May 7 
Chile Copper iD June 2 
Cities Service May 15 
Deo May 15 
Do pf. & pf. B May 15 
Cleveland Stone May 15 
Com'l Inv. Trust ise *Apr. 30 
Cosgrave Exp. Brewery *Apr 0 
Corn Products 255 Apt ° 
Davis Mills June 7 
Deere & Co. pf Ty May 15 
Dominion ridge Api } 
Dow Chemical $1 *May 5 
Do pf 1 *May 5 
Kisenlohr (O.) & Bros May 5 
Kisenstadt Mfg Apr. 10 
Famous Players (Car 
d Ist pf 2 2 May 31 Apr. 30 
2 T. & R. pf 1 () May 1 May 1 
Asphalt pf 1 2 June 2 May 15 
( Cigar deb. pf | Q July 1 l 4 
General Motors sk 2 June 12 ay 19 
Do 7% deb 1% Q ug 1 uly 7 
Do 6% deb 1 Q Aug 1 July 7 
Do 69 pf 1 2 Aug 1 July 7 
Gillette Safety Razor x Q June 2 May 1 
Golden Cycle M. & R @ June 0 May 31 
Gt. Lakes 1). & Dock Q@ May 15 May 5 








Conipar 


iv 











Gulf St. Steel Ist pf 

Do 2d pf > 
0: QS” écics le 
lo do a ~~ 1 Q 
Harb.-Walker Refrac Ime Q 
Do pf 1 Q 
Hayes Wheel r] Q 
Hecla Mining 2th Q 
Hercules Powder pf 1% ) 
Hood Rubber Prod. pf 1 Q 
Household Vrod ‘ 
Hollinger Cons. G. M. 
Hoosac Cotton Milis pf. .$1.50 Q 
Independent Oil & Gas. ..25« Q 
Do Q 
Do E Q 
Indiana Pipe Line Q 
Inland Stee Q 
Do pt ee 
Intertype Corp Qh Q 
int. Harvester pl 1 Q 
Iron Products pf 2 Q 
Kenney (G. KR.) Co. pf 2 Q 
Lanston Monotype 1! Q 
Lehigh Coal & Nav $1 ( 
Lig. & M. com, & com. B 3 

Do com. & com t (R2 

par) 7 ‘ 
Lima Locomotive $1 q 
Lindsay Light pf 1 Q 
Manhattan Shirt 7 ) 
Martin-Parry $1 Q 
McCrory Stores pf l 2 
Mercantile Stores $3 
Merrimac Mfg 1 ) 
Mexican Seaboard Oi aL 
Miaini Conper nc 
Nat. Biscuit rer. ) 
Do pf 1 ( 
Nat. Brick pt 1 
Nat. Cloak & Suit pf 1% Q 
Nat. Dept. Stores 2d pf. 14 Q 
Nat. Lead pf % 
Nat. Supply TK Q 
Do mW 6St 
Nat. Tea $ Q 
Nashawena Mills 2 
New Cornelia Coppe 20 
New Jersey Zinc 2 
Ontario Steel Prod 1 Q 
Do pi 1 Q 
Orpheum Circuit 1? M 
Deo Pe 12%c M 
Parish & Bingham Oe Sp 
Pathe Exch y A & B..10 St 
Penn. Coal & Coke $1 QQ 
Pitts. Steel pf 1 
Procter & Gamble a Q 
Prod. & Refiners pf 87%c Q 
Pullman Co - Q 
Punta Alegre Sugai $1.2 
Pure Oil ite Q 
Quissett Mills $2 
Renfrew Mf 1 
Reynolds 3S A&B 1% 
tosenbaun pf $1 
St. Mary’s wand $:3 
Schulte Stor + 

Do #2 é 
1x t2 Q 
Do pf 2 ( 








M 
M 
Ma 
May 


M: 


New York Stock Exchange Transaction 

















Cont 











ed fron 


rrecedin 





age 








Amount 











os _— Ye 
Wey 1 24 - . STOC] Capital Lb 
High Low High L, 4 late a eee ee a a 
11 ; 8 S 3 Wright Aeronautic (sh Ket a 
40, 7 4 i2 22 Wrigley (Wm.) Jr. (sh.) May 
” 8 M 27 21 YELLOW CAB MFG. ($10) £5,000, 000 May 24 4 
80 62 25 Youngstow Sheet & Tube (sh ORT 4108; Mar 1 § 
High and low prices are base of 100 American te paid 10% in cor on stock Ingersoll Rand paid 100 in 1 s 
wericaz t é oi i gape pov 
sliivre lots, except in special ins es where a on Dec 2 Dec. 5, 1922 
, American adiator paid 50% in common stock on International Harvester paid 2% in r 
P g * sates € rice ¢£ en is fo ' or « 
asterisk (*) indicates that the pri ver for Dec 30, 1922 hh Lie Hoe oe Jan? 5 108 
less than that amount. {Including the amount of American Steel Foundries paid 18° in common Intertype Corp. common paid 10% 
New York Central Railroad stoch {Pay stock on Dec. 30, 1922 stock on Nov. 15, 192% 
, ifPayabl in stack 8Pavabl . All American Cables paid 20% in common stock on Kresge (S. S.) Co. common paid % 
able in scrip ee a Dec. 30, 1922. mon stock on March 1, 1923 
preferred stock. xEx dividend xx! 8 an Atlantic Refining paid 900% in common stock 01 Louisville & Nashville paid 62'%% 
nually **Liquidating dividend vec. £0, 1922. May 7, 1923 
; The rates of hopin aged ferr Bees ~ note Beech Nut common pa i I mmon stock oF Manhattan Railway certificates of 
indicated by include extra or s| cla diy : nd: _ Dee 10, 122 ee é 34% in scrip warrants on Jan. 2, 19% 
as follows * ie Amou Kind ( ongoleum Co. paid 300% common stock De« Manhattan Shirt paid 20% in commor 
Aiualgamated Sugar is , PACK 22, 1925 1, 1922 
American Can $ extra Continental Can paid 5% in common stock or Department Stores paid 3¢ 
Buffalo & Susquehanna $2.50 Extra common stock Feb 1 124 ‘ 
Central Railroad of N. J $. opel Iu Pont (E. [.) de Nemours & Co, paid 50% in Nash Motors paid three share P 
Eastman Kodak di. sxira common stock Dee, 29, 1922 stock and four shares of commor tox 
tlome stake “ry - ern Endicott-Johnson Corporation paid 26% ir tock share of common stock on Dec, 98, 10% 
International Sa ‘ 2X on Feb 5. 1025 - National Biscuit paid 75° in cor 
Intertype Corp 2 Extra General paid 2006 in common stock on Dec. 30 29 
Island Creek Coal #1 extra lec. : TT ee B 
Nash Motors .... oe $1.24 Extra ieneral paid 5% special stock on Oct an American paid 2% in ¢ nae Sto 
Norfolk & Western.. 1 Extra ‘, 5% on Oct. 15, 1923 A and Class B stock on a 1 11, 12 
Pittsburgh Utilities pf 25 Extra Hudson Car paid 10% in stock April 5 20% in Class B stac k on Class A al 
St. Joseph Lead... 2 ext i24 stock on Feb . et ae 
Texas Gulf Sulphur pa Extra Hupp Motor Car paid 1% common stoek on Packard Motor -< ar paid 1 ce in « 
S. Steel 1 Extra March 15, 192% on Dee. 16, 1922 





Current Corporate Statement 


before depletion, equivalent 
value 

compared 
of $1,975,444, 


ENDER COMPANY, foi 





BruNswicK-BatKe&-Col 
























year ended Dec. 31, 1923, shows net income 
of $2,513,949, after interest, depreciation and 
taxes, equivalent, after preferred dividends, 
to $17.63 a share earned on $12,3 com- 
mon stock, compared with #f&, 9, o1 
$18.17 «a share, in 1922 

Ss. S. Kresce Company, for quarter ended 
March 31, 1924. shows net income of $2,015,- 
157, after Federal taxes, equivalent, afte: 
preferred dividends, to $8.07 a share earned 
on outstanding $24,517,053: commor stock 
compared with net income of $1,967,629, o! 
$7.12 a share on outstanding $24,304,2 com 
mon stock, in March quarter of 1924 
CoLtorapo Fvet & Iron Company, for quar- 
ter ended March 31, 1924, reports surplus 
of $580,084, after interest, taxes, deprecia- 
tion, & equivalent, after preferred divi- 
dends, to $1.57 a share earned on $34,235,500 
common stock, compared with $382,713, o1 
$1 a share, in first quarter of previous yeat 
and deficit of $431,269 in same quarter of 
1922 

ATLANTK LEFINING COMPANY and subsidi 
aries, for vear ended Dec 31, 1923, show 
net profit of $835,634, after interest in- 
ventory adjustment, depreciation, depletion 
Federal taxes, &c., equivalent t $4.17 a 
share earned on $20,000,000 preferred stock 
compared with $7,075,662, or $11.35 on S50,- 
000,000 common stock, in 1922 

Cunarp SteaAMSHIP Company, Lap., for yea! 
ended Dee. 31, 12 shows net earnings of 





£391,167, after depreciation, taxes and other 
charges, against £394,587 in MR2 
Hvupsox COMPANY, ! 
7 1924, shows net income of 
$4,711,699, after taxes and charges, equiva- 
lent to $11.0S a share earned on $42,503,000 
outstanding capital stock, compared with def- 


DELAWARE N for year 


ended Dec : 








icit of $476,000 in 1922. Balance sheet as 
of Dec. 31 last shows total assets of $169,- 
204,599, compared with #£165,744,076 at close 
of If and profit and loss surplus of 





22,314,208, against $21,330,029 

Missour! Paciric KAtLRoaD COMPANY, fol 
year ended Dec. 31, 1923, shows net income 
of $121,346, after taxes and charges equiva- 
lent to 16 cents a share earned on $71,800,100 
outstanding preferred stock, compared with 
deficit of $1,413,712 in 1922 snlance sheet 
shows total assets us of Dec. 31 last, 474,- 
306,328, compared with 468,509,434, and 
profit and loss surplus $29,646,644, against 
$30,998,521 at close of 1922 

PostTUM CEREAL COMPANY, IN«¢ for quarter 
ended March 31, 1924, reports net profit of 
$944,223, after expenses and Federal taxes, 


equivalent, after preferred dividends, to $2.14 














a share earned on 400,000 shares of no par 
common stock, compared with $915,253, or 
$4.12 a share on 200,000 shares of common 
outstanding, in first quarter of 192% 
HecKING VALLey RaiLway Company, for year 
ended Dec. 31, 1923, Shows net income of 
$922,540, after charges and taxes, equiva- 
lent to $8.39 a share earned on ¥*1i.000,000 
capital stock, compared with $685,962, or 
$6.24 a share, in 1922 Balance sheet as of 
Dec. 31 last shows total assets, $79,766,811, 


compared with $81,715,569 at close of 1922 


NEVADA CONSOLIDATED CoPprpeR CoMpaNy, for 
year ended Dec. 31, 1923, shows net income 
of $2,094,676, after expenses, depreciation, 
&c., but before depletion, equivalent to $1.05 

















a share (par $5) earned on $9,997,285, out- 
standing capital stock, compared with- net 
loss of $1,123,623 in 1922 

MIAMI! CoprerR CoMPANY, for year ended Dec. 
31, 1923, shows total income of $2,301,386, 
after expenses, depreciation and taxes but 


(par 
stock, 


depletion 


previous 
REPUB! 


ti 
&e 
cent. pr 
earned 
ducting 





including 1 


leaves b 
in first 

ferred « 
March :° 


compared with 141,911 on Dec Ss] and 
on March 431, 1923. 

NorRTHERN OHIO TRACTION & LAGHT 
PANY, for year ended Dec. 31, 1923 k 
net income of 8,995, after dep it! 
taxes and interest, equivalent 
ferred dividends, to $5.16 a Share earns 
$10,000,000 common stock, compared wit 
income in previous year of $720,382, or 3 
a share on $9,000,100) commeor * 
standing, in 1922 

UNITED DyYEWOoOD CORPORATION f 
ended Dec. 31, 19 shows net inc 
MiG S09, after interest, depreciation, Fed 
taxes and special charges, equivalent 
preferred dividends, to $2.86 a share 
on $13,918,300 common stock, compare 
$2,075,008 ov $13.04 a share in previou 

McINTYRE PoRCUPINE MINES, L7 for qu 
ter ended March 31, 1924, reports gross 
ings of $851,142. Net was $385,907, 


tuxes, 
200° in 


September 


for nine 


on 





#5) 


year 


Ac IRon 


4,158, af 
. equiv 
eferred 
$30,4 
per 
per 
alance « 


Dy 


quarter 


lividend 
$1 last, 





months 


earned 
with 


& STEEI 
led March 31, 1924 








to 
on 
total ine 
or $2.64 


CoMPAN 
reports 





er 


on 


ter taxes, interest, de 
alent, after regular 1 
dividends, to $3.06 
W0O,000 colnmon tock 
* cent preferred di 
cent. extra paid in q 
of $2.22 a share for 
of 1923, after regul 
Unfilled orders on 


amounted t 


















but before depreci 
preceding 
quarter of 1923. 


qua 


ended 





rter 


March 


» 116,759 








31, 





$276,048 
arning 
1924, wer 








tion, against $41 
and 277 
Gross ¢ 





¢ 





1 

















y 
16 
Rate. riod it 
! eo 2 
i () Au 
May 14 M 
MW) Q May 1 
Q May 1 ’ 
hex. May 1 N 
; Q June , M 
Ma Q 
@ Ma ] 
Q May 1 
an Q Ma 1 
1% Q May 1 M 
Q Jun ‘ 
May 1 M 
- @ July 
() June 
1% Q June 2 4 
14 Q Ma 1 M 
Q May N 
Jul 1 
#1 ( M 
1 @ Ma A 
1 Q July e 
r. q June 1 *M 
$2 Q May 1% A 
$1 Q Ju 
1 () Jur M 
Au 1 j 
2 M May 7 AT 
2 M June 1 Ma J 
1% Q May 1 M 
14 Q June 2 M 
1% Q June 2 Ma 
i i1% Q June 1 M 
2% Q Jan 2 Dn 
$1.50 Q July 1 j 
? Q June it \ 
1% Q Aug. 1 M 
1 Q Ju s M 
ex. June s M 
1% (2 May 29 M 
1 Q Jun M 
1% Q June 10 
1% Q Sep. 10 
1% Q Dec. 10 
i @ June! 
O Jus 
4 Ju 2 
Q Ju 
May \ 
$1.2 June 2 M 
( May 
) M 
1. .$ 2 Ap 0 M 
Stk 
) Jur 
“ae " 
ur \ 
Ma MM 
M 
( Ma 
| 
/} eC 
died 
( har 
‘ 
paid $] bac j 
1, 1922, and $ 
ai Jo stock June 
100% in stock June 19 
ommon stock 
24 
fi in common st 
rnia paid 100% in st 
y paid 100% 
1 com. stock Dec. 2 
SO% in stock De 
50% in commor 
paid on Oct. 15, 192 
r Stores of An 
Retail Stores 
common stock 
192% 
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on! 1 N Y & Nor Ist 5s, 1927.. 99% 991, 
+4! Do non-« deb 4s, 1955 51% 5 
iii, OK N Y, O & W ref 4s, 1992 62% G2! 
Fe, » N Y & Queens El L & P : 
is, 1930 99', 
4) 15 N ¥ Rys ref 4s, 1942 37, 
44! : 11 Do Guaranty Trust Co : 
of N Y etfs of dep sit. «3ST ‘7! 
38 1 Do adj ine 5s, if42 F 4 > 4 
DK, 1 4 Do Guaranty Trust ¢ 
of N Y etfs of dep 1%% 1! 1%, 
Ls SY N Y & Richmondad Gas 1s . 
tis, 1051 4 {M4 4 
N7%, s 1 N ¥ & Rockaway Beach 
is, 1927 97%, NT, 
(iD » ( N Y State Kys con 4%s,62 581, aS 
92 11 N Y Steam Corp ts, "47. 96 on 
+)! 7 N ¥Y S & W gen 5s, 1940 50% woh, 
Nel N Y, S& W ter Ist 5s,’43 SNIZ SNC 
2 1 lx Ist ref 5s, 1937 DS DN 
933, 230 N Y Tel gen 44s, 1939 4%, 94%, 
107, 105% G6 1) leb sf tis, 1949 OTK, LUG, 10% 
15% 104 4 Do ref ts, 1941 104K 105% 
IS Y 7 N Y¥, W & Bos 4%s Hit, 47 
113, 49 » Niag Falls Pow 99% 1H)! 
10544 103%, 16 Do gen 6s, 1932 Wt 1045 
td ’ 2 Niag L & Ont Pw 6s,"5 102 12zkK 
67) 61 4 Norfolk Southern Ist «“ 
ef o \, 1961 HOHE, Hl, 
SSly SS 67 Norf & West con 4s, ‘Se€ SS N71, 
Sfilg Ntily 1 Do registered Stil, S61, 
107 15 Do New River ts, 1932 107 107 
132 16) Qs Do conv tis, 1929 125 
SS S6! 9 Do di ts, 1944 By Saky 
Sly 9 “) North Am | 645, B 48. 97 NF 
{**, 1! } Do ts, 19 $ oO 
Nf S4 S Northern Onio 5s, 1945 S. ND 
9 SS! 1} NorthOhioT&l, ref 6s,°47 91k, ot 
83% SOL, S4 North Pac pr lien 4s, “97. S2% S17 
i, ia ’ Do gen 3s, 2047 as ais 
104% 101%, 117 Do ref & imp 6s, 2047. ..104% 13%; 
% SY? 1 Do ref & imp 5s, C,2047, 92% HZ, 
SY » Do ref & imp 5s 2047. 92% 1% v2 
Og Nor Ry of Cal Os, i938 100M, 100K, TO! 
N14 Nor States Pow ref 5s,'41 92% 91% 92 
SI 10 Do Ist & s 1941 4,102 We 
TOS, 107 6S Northwest 78,'41 & WT 107% 
i: ES, 1OGDEN & LAKE © 4s 
Bh $#Oh Pub Srv ref 7TM4s,'46 
10 Do ref Ts, 1947. .° 
10 Ohio Conn 4s, 1943 
16 Ont Pow N F s f 5s, °5 
Ww) 4 Oregon & Cal gtd 5s, ‘2 
Ss SOS 2? Ore R R&Nay con 4s 
10. 11%, lL. gtd 5s, 1946 
945, 92% 10H Do refunding 4s, 1929 
103 10 7 Do Ist con 5s, IH 
S14, 79 #3 Ore-W RRE&N ref 4s, ‘61 81% 
iOlk, OS 15 Otis Steel Ss, Se _é 41. YN3, S14 
+) sf) 16 Do s f TMs, Se Is. 947 04 g3! 
13y WY, H6 PAC GAS & EL gen 4 
ref Os, 1942 1% M1, Wh 
9% 92% 10 Pac P & Lt Ist ref 5s,’30. 95144 Hy 1 
gS VK 1 Pac of Mo 2d 5s, 1938 MF, OEY ORY, 
SS N64 10 Do Ist 4s XN SSN SS 
Sl, 6 190 Pac T & T 1937 YS, YT Yk 
92% 1, 100 Do ref 5s, Q” vil, 91%, 
10: 91, 10 Pan Am P. equip 
7 1930 101 11 1% 
10 ) 1) Park-Lex Leasehold gen 
s f 64s, 1953 96% 95%, 95% 
Si! 10 Penn RK R con 4s, 14S vu SOY, 
Mt Wily r Do con 414s, 1960 Wi, Gy Ny 
92K 901K 101 Do 1965 92 91% 91% 
101 + 6 Do gen Is. 1968 101 100K, 100k, 
110% 107K 115 Do 6 1936 11014 1095, 100%, 
1 106 Ov Do 7s 1930 108% 10S TOSS. 
SEK S15% 20 Penn Co gold %%s, ¢ 42.. 813Q STR STH 
1% 87% 10 People Gk & C (Chi) 
Ist & ref 5s, IAT 91K 91% WK 
106%, 1041, 1 Do con ts, 1945 105% 1, 10D). 
74% 66% 7 Peo & East Ist 4s, 1940.. 73% T3% is% 
32% 21 3s Do ince 4s, 1990 30K, 29% 30% 
9 9144 ISS Pere Marq Ist 5s, 1956 os) G44 
79%, 76! 1 Do Ist 4s, 1956 784%, 78% TSH 
100) 9 $9 Phil, Balt & W_ gen 5s 
Bb, temp ctfs 174 100%, 10, 1001 
91 &O4, 1 Do 4s, 1948 oe, OO OO, 
95, 914 114 Phila & Read Coal 5s,'73. 94% 93% 94% 
45 51 Phil Co ref&ecol tr 6s,'44.101% 101 W1% 
1) Do ev deb 54s, 1935S my Ww) {MFR 
82% 6S, 165 Pierce-A Mot deb Ss, °43.. 724% 68% TO 
102 S4% 2 Pierce Oil deb s 95 14K, 
97% 94 40 Pillsbury Fl M HF 96 mily 
ON gt nmr. € € ae 
Series A, 1970 YS, YS, VSI4 
ot +, 1 Do gtd 44s, A, 1940 93%, O8%, YA% 
SS, ST Do gtd 4s, 1), 1945 SSI SSIy 
SSI4 SSG ; Do gtd 4s, E, 1957... S84 XNIY 
Oy 17 Pitts, Y & A 45s, cfs, '62 wy 99!) 
o4 Hy Poca Con Coll s f 5s, °57 guy 
Sol ~ Portland Ry, Lt & Pow 
Ist & 4 ; y 
e Do ref 
I> ref 
1 Pm R Am 
, Portland Gen 
! Press Steel Car ev s, ( SOT, 
if) Prod & Ref s f Ss, 19% Ah, 10g! 
l Do with warrants tae 1D 15 
my 30 Prov Sec Co deb 4s, ‘57.. 41% 41% 41% 
an G7 Nz Pub Serv Pow 6s, 1948 99 9x oo 
v1! ii 11% Pub Serv (NJ) aa, RYLL 
12 1K) 106 Punta Alegre Sug 7s, °37.112% 110 110%, 
1 si READING gen 4s, 1997 Hol, 
bo gen 4s,'97,cfs of d {WI 
Do Jer Cent col 4s, ‘51 s4 
lbo gen & ref 444s, 1997 SO, 
Kem Arms Ist ts, 1937 Zh. 
Rep | & S&S s f 5s, 140 Ha 
Do gen & ref : SOY, 
( Richmond Term Ist 5s,’52 Wit, 
S4 ’ Rio Grd June Ist 5s, °39 N4 
~ OK 2 Rio Grd So In aM 
73% > Rio G W ist 1930 TH! 
60 ‘1 Do col tr 4s, 4 66) 
<j T4 | KI, Ark & L Ist 44s,’34 Tt, 
WOK Th ” Robbins & Meyers 7s, ‘42 NI 
mw ren Pr Rogers Brown 7s, 1942 .- 
7 7 ; ST I& GL pt 4809 7 
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ansactions 
WEEK ENDED, SATURDAY, MAY “24 
Trading by Day» 
igen 
Industrials Oil Miring Rond I ’ 

Monday 24,805 79,120 121,700 +4 (Mm) » AW) 

Tuesday 1.045 101,680 185,600 SO) Mv) 

Wednesday 19,710 111,600 117,600 87,000 $00 

Thursdiay S010 iPS. 04) 132.245 495.000 TT 

Friday 4.405 14 720 IN1.0N0 1. OO) » 

Saturday mals TIS SS, 120 54-5, 00) 0,000 

Total 158.080) 7 215 777.245 $2,569,000 £204 OM 
(‘ities Service scrip S150 
INDUSTRIALS 

Range, 1924 

High Low sal High Low Last Che¢ 
, " “ACME COAT 1 1 1 ‘ 
uM 21 1m Allied Packs prior pf 21 ZI l 

‘ WO 7) Am Cot Pab cun tk pf w7% Yi ’ 
ys 938 101 Am Cyanamid tN 97 wi 
bs 43 1.300 Am G & Elec, new iT 4 f 

s 20h) Am Hawaiian SS oy, hk eh 
; 11s “nm Am Light & lractior 127 1234 ( 1 
3! o1 { iT) Ww } 
s “4 it & Lt pf 4 “4 } 
i, 1%, soo lictl “) 0 1 
}! {7 1 Am Thread pt i ‘ ! 
\ i i“) Armour Co f tll pf ) ; 
iti it 1) Armour Leather pf 1 1 1 
4 hu Atlantic F & SS, wi I% }} l 

128% LIT i172 BORDEN CO 12S. TIN i " 
mG | 06100 10) =Deo pf 1(M 106 (nM 
1% hy Huo Bivn Shox In We, 1k, LORY 

% BO, Hoo Brit-An Pot pUporT ~ = ‘ 
L ‘al “MD Do pt 
eA 7, 10) Bridgeport Mach om mM 4 
i4 1! 4) Brooklyn City R R i 1 1% 
\, 1 400 CANDY PROD CI , » 
rt i! woCur Light & Powe A 
iy 0 Wa Cent Tere wal ") 
+4 4 roo Do pf = 
1%, 2m ww Cent <« 1 Pi; ’ ‘ ” 
vem, AG iW) Chicago Nipple B ctf It . he . 
+H 17 4H) Cheeker ‘ab, Cla \ 1) 40 ’ 
r yu 100 Childs Co, new ? 4 
2314 17% 1) Cleveland Motors TH Lim Tee 
1, 2} 0) Colorado Power t 4 4 
SOly yh "25 Commonwealth Power. SO iv al 
: mM Do pf if if ‘ 
45) yu) Continental Tob ¢ ; 1% 
1 i Ww Cuba CC : . " 
a My Oo Curtiss \cro tor} 
tf f nt 
“ “PY, 1.40 DOKHLER DIK CAST ; 
ING. w D j 
Ne 2 1H) Dort M ‘tor Coa » ¥y, saad 
, 10% 17,600 Dubilier Cor & os a Fy 
4 23% 1) Dunhill Int my a 
cy 16% 2,100 Durant Moto: 1s! i IN ‘ 
¥, 1 YM) Du Pont Motor ' ‘ 
i4 13%, 1) BEAST N STEBL CAST 14 1s! 13} 

lik) 97 120 Blk Bond & Sh pf OS%, 9S st 
if 11 10> Elee Ry Se 14 si i 
oy ory, Ho FAIRBANK MO K 

oO, w 6% 2% 

s2 8S “ Kord Motor (an) 0, 4500 450 } 
N21 DENG KO GILLETTE \F R 2M 265% ! 
” 76 »mO Glen Alden ¢ t Oo wy, v 1 
11% NT 10) Goodyear Th & Rut 0 ii 0 
2% 10 1) Gleasonite Fr 1 Co Ww Ww l 14% 
2 43 NM) Cirand Ww & > Cent 

tor ne. w i “ 14 4914 
iy 5! im HAVANNA TOBACCO 
P pf ctf f dep ' ; t 
s is 10,900 Hazeltir ( A IS% Dot Is 
Eu, 100 Heyden Chemical -m 6 - 
My #00 Hucdsor Manhat R R154 WH 1% 
nly 1.000 Hudson:Co. pf 26 a) 6 
rT, 7 IMP TOB GT BR & I I Wy 155% ‘ 
my a WH) Inter Concret I 10 Ww LL 
2% 10 Inter Cont Rubber bly 
vy 64 1m KRESGE DEPT ! mM 47%, 49 4 
i rh WO LANDOVER HOLDING 
CORP, Cla \ " ‘ bs 
O1% 33 ” 100 Lehigt Powe! ‘ t ‘ il } 
¥, 26% 0.400 Leh Val ctfs, new, w P| 7’, S14 ] 
725 Lehigh Val Coal ale S 16% T6% ] 
1) Liggetts Int i 70 ” 
1) Lupton Pub, Ir ( \ 18 l ! ry 
Sy 3 1,600 MESABA IRON 4 
14 11% 200 Mercurbank (Vienn 
Austria) Amer share ll 11% %11% %4 

2%, 184 “0 Midvale Co pd) a m2, 4 
4 2% 1) NATIONAL LE A ‘ : 

‘70 $22 “#0 National Tea 0 bo ; 

2 109 200 N Y Telephone LiG%, 1OM5, 100% % 
ns 72% (O0 OTIS ELEV, new, w 74% 7 i 1% 
s 1s me PAIGH DET MOT C Is 13% 13% 3, 
Is PY “Mw Pyrene Mfg 114 104% 10% : 
ey, 1 WMO RADIO CORP oA tk, sh 
ms + 1,700 Do pf i ! i 
Ish 16 200 Reo Motor 16%, 164%, 6%, 

1% 0 14) Repetti Candy 70 70 70 1 
at 4 1} Republic Ry pf b 53 5 re 
1” 14% 200 Richmond Radiator 14% 14% 14% 
> 20 WO SILICA GkEI CORP 
new ot tr etfs, wi. 25 24! 24 ' 
1b) Southern Coal & Iron th u7 on ol 
1M) Stutz Motor C<« rive ‘ 7 6, 
imi Swift & Co 102% 101 102 
, lis Mm TENN ELEC POWER 33 12 1 

(ie 108, oo Do 2 pf 63! s 63 
4 5 1,400 Tobaceo Exp hy 1% 155 \K 
) $8, 25 Todd Shipyards ISK 4X! is 1 
Ost, MMi 1 UN CARB & CAR Mi i i 
2 A HM) United Baking Corp 5st > ys! ) 
Su bt) > Do pf NG ( f 2 
S +o 4) Un Prof Sharing, new “ tj Hh y 

4s ¥4) T'm Shoe Machinery ry Ob ya ' 
{ wHitn Ret Candy Cl A %\, $e 1% Ky 
70 SOOT S Light & Heat SO) 7 re ol 
12 S500 Universal Pipe & Rad 1 ‘ ‘ $14 
Mi 1m De pf ti 4 ) 
o2t, 2H WARD BAK CI \ tii Heil un 
1444 1400 Do B, wi 17%) 16%, 174 
4 MO Do pf, w i SO% SOG SOY 
Ss io0 Warner Bros Pictures s 7 7 1 
1) White R’'k Min Sp, new 10 " Ww & 
1) Woodward Iron SO SO SO + § 
7 MM) Yieh TAX (N Y) rts =t =o oe 1 
STANDARD OIL SUBSIDIARIES 
Is Bue 1,600) ANGLO-AMERICAN 17% 16% 16% 
1% ; uw) Atlantic Lobos A 1, 314 

Wo 60 160 RUCKEYE PIPE LINE 65 f2% 62% - 

2y Ww 10 CHESEBROUGH MF‘; 

new, wi 5 ") Mou 
ae) mm Do B. wi 514, 51% IY e 
20 18 ln) Crescent Pipe [Ane 1s P 13 Is : "i, 
tt iy, 210 Cumberland Pipe Line. 125 m2 134 t 


THT TPHEN A SIG OIL 


W) HUMBLE 
~~ LLLINOIS PIPE 


70 Imp Oil (Can) coup 


» Indiana Pipe Line 
+300 International-Pet 


15 MAGNOLIA PET 


“i NEW YORK TRAN 


200) National Transit 


1) OHIO OIL 


700 PENN MEX FUEL 


115 Prairie Pipe Line 
4”) Prairie Oil & Gas 
i)? SOLAR REEF 
4) South Pa Oil 


“) Southern Pipe Line 

%) Southwest Pa Pipe 
“) Stand Oil of Indian: 

1 Oil of Kan 
rd Oi of Ky 
rd Oil of Neb 
1 Oil of N Y 
1 Oil of Ohio 


“Hi Standar 
1” Standa 
120 Standa 
HH) Standar 
ro Star tal 
10 Swan & Finch 


M Ol! 


> 


MISCELLANEOL 


Ow) BOSTON WYOMING 
000 CARIB SYNDICATE 





“WCities Service 


SOO By pt 

MM Do com scrip 

nM By (¢ serip 

in Ih bankers’ shares 


ToD 1h pf B 

1M 1s BB pf 
ow) Cons Royal 

win Creole Syndicate 


“i DERBY OIL & R 


KM) ENGINEERS PET 


i) FEDERAL 


20) GULF OIL OF PA 


(} Gulf States Oil & 
mY HUDSON OT] 
OO KIRBY PETE Ce 
6.40 LAGO PET 
+000 Latin Amer 
2) Livington Pet 


(0 MARGAY 


100 Marland Oil of Mex 


") Mex PMagk 
W000 Mexico Oil 

1) Mexican Panuco 
x) Mountain & Gulf 


i") Mountain Producers 
*H) Mutual Oil v t etfs 


100 NEW BRADFORD 
600 New Mexico Land 


24) New York 
(0) Noble Oil & Gas 
(HH) Northwest 


mo OHTO RANGER 
SM) Omar Oil & Gas 





oo OLL 
SOO Oil 
Ooo teaver 


100 RED BANK 
3.400 Royal Can subs 
0 Evan Con 


XM SALT CREEK CON 
1) Salt Creek Products 


1.100 Sapulpa Ref 


, 000 Savoy 


1, 00 Seaboard Oil & Gas 


1.000 Sunstaw 


iM ripDAL OSAGE, non 


000 WESTERN STATE: 
100 Wilcox Oil & Gaus 


700 Woodley Pet 
my OL & GAS 
MINING 


Mm ALAMO GOLD 
10 Amer 
m0 Ariz Globe Cop 


1,00 BLACK OAK 


tutte & Western 


> ne 


m0 CALEDONIA 
OOO Calumet & Jer 


S00 Canario Copper 


iti Central American 
2.40) Con Copper, new 
100 Con Nev-Utah 
Mn) Chief Cons 
1.000 Cork Province 
S4.000 Cortez Silver 
1.So0 Cresson Con Gold 
< 


100) Crown Reserve 


woop tL & 'N COAL 


121.600 Diamond Butte (reorg) 


4.000 Divide !«xtension 
7) Dolores Esperanz: 
iH) EMMA SILVER 

4,700 EXengineers Gold 


9,000 hureka-Croesus 
200 GOLDEFIELD CONS 


5,000 Goldfield Deep 
2 (Ww Goldfield Dev 
5000 Goldfield Florence 


10,000 Gold Zone Divide 


1,000 Great Bend 
700 HARD SHELI 


10,000 Harmill Div 


1,200 Hecla 
1,0) Hilltop-Nev 

4) Hollinger Gold 
1500 Howe Sound 


OO INDEPDCE LEAD 
1,000 Iron Blossom Cons 
LW JEROME VER DE 
S000 Jib Con 
600 KAY COPPER CORP 


$1,000 Kelly Ext 
3,000 Knox Div 


15,000 LONE Si AR CON 


1,000 Marsh 
1,000 McKinley-Darragh 
1.000 Mason Valley 


5,100 Metals Products 


5,00 Mohican Copper 
*000 Montana Tonopah 


3.000 NATIONAL TIN 


1.000 Nevada Hills 


11,000 Nevada Ophir 


700 New Cornelia 


























Exploration 











Net 


Last Ch'ge 
+ 1% 


Lt) 


On 





Range, 1/24 
High Low Sales 
; 1% 11,900 New Domin 
151% 134 110 New Jersey Zir 
; 3 200 North Butte 

7K yh, 0) Nipissing Mine 
NG OD 6,300 OHIO COPPER 
$& i 2h) PLYMOUTH 1 

21 1%, 20? Premier Gol 
+s 21 25,000 RED WARRIOR 
15 OG 13,000 Reorgan Div Ar 

! 1 10,300 Rocky Mt Smelt 

1! 1 7, C0) Do pf 
a2 ol 100) SANDSTORM K 
ON 1 9,000 Silver Horn M & 

‘ ~ 200 South Am G & P 

IS 4 24,000 Spear Head 
D1 4 >,000 Success 
2 1 $1,000 Superstition Cor 

14 ie sO THCK-HUGHES 
75 ii 3,800 Tonopah Belmor 

2 1, 3.400 Tonopah Extensi 
H) 25 3.) Tonopah Div 

1} 1% 300 Tonopah Mir 
SO a0) 5,000 Trinity 

1 7 7,700 UNITED EAST 
29 2%, 900 United Verde ; 

2 l 1,100 Unity Gol 

31 1% 1400 WALKER 

13, 1 19,300 Wenden Copper 
AL 1) 1000'Vestern Utah ¢ 
SH iS 2,300 Vest End Con 
OS 03 1,000 West Icend Ext 
25 12 13,000 Wettlaufer | 
5 60 1,800 White Knob Coy; 
SO oo LoCo YUKON <« ED 

BONDS (In & 
it oy 6 Allied Packers 

S GS, 2 lo s f Ss, 1939 
103% 101% 25 Aluminum C 7 
107% 105 lt Do 7s, 1933 
10S 100 11 Am Cotton Oil 6 
95) ‘Mt 124 Am Gas & Elec 6 
10 OS 19 Am Rolling Mills ¢ 
ba 7S 27 Am Sumatra Tob 7% 

1Am Thread 6 1928 

~ SS Anaconda fis, 1920 
102 101 “3 Anglo-Americar 
S81 8S S Antilla Sugar 7 
931 s 120 Assoe Hardw 6 

4} $2 67 Atl, G & W I col tr 
7¥ 70 12 Beaverboard Xs ) 
103 102 64 Bethiehem Steel 7 
96%, 9614 1 Do 6s, Ser A, 4S 
1K) 14 7 Can Nationa] R 
100 106% «= OS Do Ts, 1935 
4 SHG } Charcoal Iron 8S 19 
1) 7 acm, Riaé P “ 
g! So 20 Cite Service 7 
92 S74 #79 Do Ts. D, 1966 
102%, 101 2 Do js, EK, 1966 
19 1D > Columbia Grapl 

part cfs for S i 

uu i lt Cons Gas, EF L& I 

alos, 1952 
108144 10514 49 Do 7s 1931 
1(H lw}! is =Do 6s, A, 1940 

% 7914 26 Cons Textile 6s, 194 
TT) 1 Cont, P & B 6% 

07 106! 1Cuban Tel Ist lier 

mtg 2x b 7T%s, 1941 

SSI x2 21 Cudahy Packing 5 
on 9 23 Deere & Co Ths, 19 
101 99% 4 Detroit City Gas ¢ 
104 N25, 20 Detroit Kdison 6 1 
{4 A 74 Dunlop Tire & Rub 
100 9914 103 Duquesne Light it 

Ser B, rh4o, w 
is, Series A, 142 
Ww OF 25> Federal Sugar tis 
101 LA } Fisher Body ¢ 1 
Oli, OMY, 353 Do ts, 1926 
100 97%, 9 Do 6s, 1927 
100% 97% 31 Do ts, 1928 
10% 104% 9 Galena Signal Oil 7 
wo >) 15 Gair (Robt) Ist t 
1Ww5% 1021 2 Gen Asphalt 8 
97 OF 1} Gen Pete 6 1928 
4 105 9 Grand Trunk 6! 
Gulf Oil p 
; Do 54s, 

) ‘ % Hood Rubber 7 ot) 
4 921 32 Int Match Co 6% } 
101% 100k, 10 Kan City Term 
OO 108 ) Kennecott Coppe 
1 ah tl Lehigh Pwr Sec | 
QS r3ly 1 Lehigh Vy Coal 5 
as 954 33 Lehigh Valley Harb« 

Ry Co 5s 1954, w 
101 <1 $1] Libby, McN & Libb 
105 2? 1 Liggett-Winches 7s 

at) 0 1 Maracaibo Expl 7 
9S 95% 10 Manitoba l’wr 7s 
1oOwo 93 6) Morris & Co 7T%s 
SS 3 }) Minn,St P & SSM 

Dios, 1949, w i 
101 yw 6 National Leather Ss 

85 81% 21 New Orleans S 
SS 84% 14 Ohio Power 5s, 19 

"i S4 17 Park & Tilford t 
Ql SFG) 21 Penn P & L 5s, | 
106 0H! + Phila Elec tis, 1941 
10 98%, 78 Phila Elec 5'%s, 195 
101 oS% 22) Do 54s. 1947 
10 loo > Phillips Pete 74s 

out warrants 
107 101 57 Public Service of N 
gold bonds, 141 

) 92', 62 Pure Oil 6%s, A, 19 
104 1 13 Shawsheen M 10- 
tat 07 IS Sloss-Sheffield S i 
| SAS «616: Southern Cal So) 
09 09 3} Solvay & Co 1934 
102 11m 3S Standard Oil N Y 7 
106 105 IS 1927 
10644 10) 7 192S 
106 Wek) ’ ‘ 

107 10 1 7 

100 106 % 7s 

107 wn 16 Do t44s, 195 

1m) 124 1 Superior Oil 7s/'20, w 

90% 6 > Sun Oil 6s, 1929 
1 an! Do 7s 151 
O3 oF, OL Swift & Co Ss. 1982 
104% 101! t Tidal Osage 7 19331 
7 45 26 United Oil Prod Ss, 1 
ek 94% 69 Union Elec Lt & I 

Illinois 5! 194 
1 row 7 Union Oil of Cai tis 
17% 15% é United Rys of Hay 7 
107% 106 54 Vacuum Oil 7s 
192 «10014 SS Webster Mills 6%s 








4 
17% 1 
97% 
ORL, 









































FOREIGN 


19 King of 





3 Rep of 


Neth 6s 
14, ow 


Peru Ss, 1932 
DD tis 


2 Rep of Poland G 


15 Russian 


10 Do GMs 


Ss Do 
lw Do 
48 Swiss 
4 = Do 5} 


24 U S of Mex 4s, “45, 





Govt 64s 
1919 
1921 
1921, < 


192% 





2) 


1% 


n the New York Curb 








1O7 


100 








ae 
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Transactions on Out-of-Town Mar 


Continued from VPage 537 














































































































































































Sa i Lua Sate La I Sale i rixzl 
21 Vacific Mil s s s 148 tilinois Hr an 1m Cent Teresa Su ti 
0) Reece Buttonh Mach 1 1h 22) Ind) Pret vA 2 Chesapeake & Pot Ts 
Joe ees Folding M - = oF 11) Incernat ! | 114 Citizens Ban $s “7 
joe ene ¢ ? : : ss ” 125 Kellogs S & Supp ré 4 2"8 Commercial Credit * 
246 Swif Internationa L 0 Kentueky Hyd ' S7 4 197 lo pf 
20 'Porringto ’ id lwuppenheimer i " A 3 nal) In fu 
7 United toru ‘ | { ) " ene “ 
Do pt l : % Con Gas, EL & 1 od 
» United tliru Ist { 4 i (”) Lindsay 1 j ; 1” i —<¢ 11% 
- Seem inci ; ht 2 sinds: iz 2 o 7% vf ‘ 
6 oi +e ne pe Mact 2 “) Libby, McNeil & Libby : Be : 24X10 8% pf 
a wes , , 24' McQuay Nort : — ae 115 Consolidated Co M ' 
» Oi { Wi Miawest Utilit ; ox : 100 Kastern Rolling M . . ‘ 
- 7 S vl lhe poe Mi SO St . } 
v rf System - 14 194 loo prior | 1s a7 ¢ a J oy - . Ni ‘ 
“O Waltham Watch ti% 17 ° aa 4 rt il Fidelity & Depos ~ 
> . 1 So. Montgomery Wat =-bh4 o< =)! age ! 
lho. T% pl ‘ 67 “7 - 1! Finanee Co of America 4t ns j 
- - 27 Deo pr A 1m 105% 1057 : ‘ »- 
Walwortl i i7 .ae he of 1 itt HY “) Finance & G 
Warren 4 . ! - es 17 2 Houston Gil pf R7 
j . 25 Nat Carbon | ! WG ils : - tit 
m - +} > 7 , SZ Maryland Casualty re 7 
$35 National Leatl = 2% 7 
4) Philipsbor 1> 1 15 Manufacturers Finance A ately 
WwW Pick (Alber ‘ 1x 1 IN} 20 Mer & M Nat Bai 1 Cn “4 
rare P +4) wWinterfre 4 20%, 2 >» Merch & Min Tra i" 
11 Chi. J 4 we s TT 1K ALD 1 New Amst mi ¢ ua 
2 Copper r 7 wee me 1 lm jiu pcre Ll Old Town BY 14 inn 
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Current Corporate Stateme! 
Continued from Page 545 
ind provision for contingeneci & equiva dividends, compared with a balance in will, $20,517,986; deferred ge ike after 4 pe 
lent, after preferred = djy I t $1.95 a ceding twelve months of $5,470,803, or total, $568,101, 630 Liabilitic Cay bot issues). comp 
share earned on 8,000, 000 share of no-pat i share on the common based on present $17,264,500; mortgages $145,000 42 in I 
common stock outstanding in the greater part capitalization payable, $71,214,938 reserve f ; EXPRESS Com f 
of the vear Since the end Ni mbetr McCrory STORES CORPORATION for quarter taxes, &c., $37,436,120 ; profit and | 1, 1923, shows net 
company has had 10,000,000 share of com- ended March 31, 1924, reports net earnings $442,041,08S1; total, $568,101,639 , interest 
mor outstanding and, figure yn this Dasis of $239,512 after expenses, taxes, &c., against STUDEBAKER CORPORATION for thr $7.10 a mre earne $ 
ecurnings were equal to $1.5 share com $186,744 in first quarter of 192 ended March 31, 1924, report I 4 compared ¥ 
pared with $9,596,351, or $1.1 hare on W . 1] x: after all charge and 12 
S,000,000 common shares outstand n 1922. ELSBACH COMPANY, for Year ender DEC Weder axes . valent fte t . 
z 7" 31, 1923, reports net income of $34,959, after ai $e avg > — rs , ; rr OMFAME,: FO? ue 
Western UNION TELI eee ee for after expenses, depreciation, &c., but before ae ee rere pers nows net ine 
the quarter ended Marct ; 124 reports Federal taxes, equivalent after preferred 000,000 common stock outstan b eciatior interes 
estimated net incon f $2,969,243, after dividends, to $7.46 a share earned on z with $6,170,971, or $8 a share eart lent, after prefe ivd 
. a! s, 1 ar ’ : ire ryter U 
charges and taxes, equivelant to $2.97 a 300,000 outstanding common stock, compared mon, in first quarter of 192 ire earned on $ 6.00 
share earned on $99,786,413, or $3.53 in first with $158,66¢, or $2.0 share, in 122 CALIFORNIA PACKING CORPORAT n stock, ¢ i 
, By , ; 
x— gions UTAH CoprER COMPAN ” year ended Dec ended Feb. 20, 1924, shows net pr iid Es ORE Se 
WALDORF SYSTEM, IN f juarter ended “4 1923 show net inhenme f $10,472,798. | 31 after charges and tax 
March 31 24, shows net rofits of $514,- after expenses, depreciation &« but before to x11 a share earned on outst : CoMPany, fo 
ifter ‘deral taxes, depreciation and | depletion, equivalent to $6.44 a share ($10 | 70S shares of no-par capital Ch ws net income of $5,4 
eserves, equivatent, aft preferred divi- por), ez on $16,244,900 outstanding ceding year net profit was $6,1¢ charges, equfvalent 
dends, to 63 cents a share earned on 441,- capital compared with $1,688,000, or $13.07 a share After dividend i requirement r t 
610 no par common shares outstanding, com- $1.02 a in Ive $2,459,102 against $3,389,135 in 1922 2 i. suc t eo ¢ ait 
ared with $332,697, or $1.49 a share (par . . Pony ee oy , 
eo e umn a a 20, ‘sh ires of commetn in SINCLAIK CONSOLIDATED OIL CORVORATION, fo1 PIERCE-ARROW MOTOR CAR CoMIA 4,602,325 outstandin mor 
ftrat auarter of year ended Dec. 31, 1923, shows surplus of ter ended March 31, 1924, reports r with $1,210,3SS 
7 sa - 7 - ‘ $10,000,624, before depreciation and deple of $78,729 after charges, depreci S66, 27TS,200) preferr cl 
STANDARD GAS & ELK rRIC COMPANV, for yeal tion but after interest, taxes, &c., compare equivalent, after prior preferen 19 
ended Dec 31, v2}, shows net income of with $26,507,985 in 1922. After deducting requirements, to 47 cents a share seis aaiseeasl ; 
$2,140,520, after charg Ss, equivalent afte ; serve for depreciation, depletion and amorti- outstanding $10,000,000 S per cent O03 ahaw cineragey 
preferred div idends, to $7.75 a share earnec zation, deficit was $1,289,049, compared with | tive preferred stock, compared with & eee ret ped Fed oft 
on outstanding 212,40) to, Par common | surplus of $14,761,742, or $3.24 a share on 4,- | gr 7% cents, on & per cent. cumu Jatin’, ‘atinr “redtarl diy 
shares, compared with $2,811,422, or $13.07 491,892 shares of no par common stock in ferred in first quarter of 1923 geen cas } 
a share (par $90), on outstanding $10,- 1922, after preferred dividends. Deficit, after ie <a oe ees : , 
600,000 common stock in 12 payment of dividends last year, was $14,- LEHIGH VALLEY RAILROAD COME ANY , $19 Y50,420 Common t 
‘ ‘ , 24 9» agains pam - ar OV ; | ended Dec. 31, 1923, shows net inco : income of $2,306.56 r oz 
VikGINIA IRON, Coat & Company, for eeutone yen — + — oe O86, 2, after charges and taxe IN , \ MePAN 
quarter ended March 3 reports net | , I ne . 7 = lent, after preferred dividends t . ) : 1 "saan an om ‘ 
income of $5,792, after interest, taxes, &c., SUFFAL) & SUSQUEHANNA RAILROAD CORPOR- share (par $50) earned on $60,501,700 _ . SoD, Quon J 
equivalent ta 11 cents a share earned on | ATION, for the year ¢ nded_ Dec. 31, 1923, stock outstanding, compared witt , if $209.NS1S, after “ 
the $5,000,000 preferred stock, compared with shows net income of $852,805, after charges $1 O19 246, in 1929. & compared wi $ 2 th> 
$75,371, equivalent, after preferred dividends, and taxes, equivalent, after preferred divi- | —_ — After preferred na 
to 12 cents a share earned on $10,000,000 out- dends, to $23.09 a shure earned on the 3,- CORN Propucts REFINING COMPA? iepreciation, deplet 
standing comn stock in the preceding 00,000 outstanding common stock, compared | quarter ended March 1924, re ficit of $52x,46¢ 
quarter and , or $1.81 a share, on the with net income of $729,352, or $18.97 a plus of $3,232,060, after all cl r + 1922 
common in first quarter of 1923 share, in 1922 eral taxes, equivalent, after prefer i MUANY (Dele 
‘ . . » ‘ $5.61 4 s * earne on $4 , 
ISLAND CREEK CoAL ComMVraNny, for quartet Butte & Supreriok MINING COMPANY, for ee Se ee aenie Seener 1, 1928, show 
ries ‘ oo ; ‘ . ¢ “ . : outstanding common stock of S100 | $4,034,269 fte ter 
ended March 31, 1924, reports net profit of year_ended Dec. 31, 1923, shows deficit of | ed with surpit f $3,045,224 pl death Sante a r inte x 
$008,231, after depreciation, depletion and | $31,051, after expenses, taxes, depreciation, | SOWUPARCC Wie BUND tee of 192% equivalent, after 
Federal taxes, equivalent ifter preferred &c., but before depletion, compared with def- | a Share, In first quarter o $144i6 a share (par §$ , 
dividends, to $7.76 a share (par $1) earned icit of $289,850 in 1922 Detroit, ToLtepo & IRONTON RA itstanding share mor 
on 118,802 outstanding shares f common va “ a . ; vear ended Dec, 31, 192 show ne heet, end f 1 “ 
, : gro Om = = P SLECTRIC } c& S RE PANY, ar aaa 7 o9n : » a 4 
stock, compared with $755,276, or Fo.o8 a ELECTRIC Bonp er —_ — for year | of $1,417,036, after taxes and charg $20,587,438 ar 
* 4 oy ended Dec. 31 1923, reports net income of Seg . 
share, in first quarter of 192% $7.469.358. after chars quivalent after lent to $17.21 a share earned on 720, leaving worki 
+ H os, 2 ‘ 1 £28, € é 2 é ° | 6 nati o- P 
INDEPENDENT O11 & GAS COMPANY, for quar- preferred dividends, to $27.83 a share earned | $12,489,948 preferred and = comn 
ter ended March 51, 1924, reports net income on $22,800,000 common stock, compared with | 
of $794,372 available for surplus reserves $3,741,469, or $18.12 4a share on $16,912,000 
after providing for expense ixes, Interest common, in 1922 Balance sheet as of Dec ADVERTISEMENT ERTISEMENTS 





&«., against $235,459 in first quarter of 1923 31, 1923. follows Assets. cash, $6,662,172 


TEXAS GULF SULPHUR COMPANY, IN« for accounts receivabl: $18,275,418; customers ~ 4 rT) ie me! , 
quarter ended March ‘31, 1924 reports net securities and accounts, $194,175 notes re I RA D KER S | j ; 4 I ( ] Q) Rj i 
4 $130,- | i. J a iN 4 y at 








































arnings of $1,155,86S, after depreciation and ceivable, $SS2,682 ueccrued interest, 
ederal taxes but before depletion, equiva- 686; syndicate holdings and advances, $14 - —— 
to $1.82 a share (par $10), earned on 773,211: investments, $21 oS: other as- y . — 
$6.350,000 outstanding capital stock, com- | sets, $46,377. Total,’ $62, 9. Liabilities WILL BUY rv WILL SELI 
pared with $1,102,065, or $1.75 a share, in Preferred stock, $22,400,000; common stock, American Lt. & Traction con Bernh merican Lt. & ‘Tra 
tirst quarter of 1923 $22,800,000 > accoun payable, $176,811; ac- eee acl 2 ae Maret <p ni Ame a an Gas & ! 
o ‘ames = ne > anieaaiedl Sark , é r & Light cor jernha American Powe 
Wm. WRIGLEY JR. (COMPANY for quartet eee accounts, FUNZ, 14 1 ening A nds, Appalachian Power commor Appalachian Power 
ended arch 31, 1923, reports net earnings Syndicate nga om ee aes —p a Commonwealth Power commor ommonwealth Pe MMO! 
of $2.02 2 after taxes, depreciation & a $683,072 surplus, $14,734,385 otal, Commonwealth Power preferred Commonwealth Pov erred 
or $1.12 a share, on 1,800,000 shares of no 2,379 Federal Light & Traction con h Federal Light & Tra I ' 
par stock Fort Motor COMPANY (Delaware), statement General Gas & Elec. commor chif General Gas & Ele mor 
its fi Se : r we ‘ y : eral G r EL. 69 - f Schif veneral G S. ¢ ) 
> PUBLIC SERVICE CORPORATION or New JERSEY, 6 poPne ts! ——, TA, Big Ping ‘ eee Nai Pye 5 
fur~year ended March 31 1924, reported a o —s Assets teal estate nONe  . Pee bts National Power & Light pf. d, Schiff \ National Power & Ligh 
balance, after charges, of § 5,942, equival- machinery, and equipment, $87, 680,443 | mer- Tennessee Elec. Power 2d pf “d. Schiffer 4 Wa Tennessee Elec. Power 2 
ent to $6.85 a share on the 600,000 shares of chant mat. stock in process, $94,328,306; cash, Western Power common i, Schiff ‘ Wa Western Power comm 
71,618,668 ; good Western Power pf Schif 1 Western lower pf 


common stock outstanding, after preferred accounts receivable, &« 
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New Opportunities for the Investor 


The Annalist’s Weekly Index to Current Security Offerings 


Name an Description 


\kdar Corp Tulsa, Okla ist (closed) ser g t'ss 
due 1926 to 1034 
Bethlehem Steel Corp. con s f g 6s, Ser A, F & A 
clue \ug. 1 14s 


Bridgeport Hyd 
jue June 1, 1944 


Broward €e Fl impvt 6s 1 & lu Jar 
4 t 14s 

Caleasieu Parish, | et obli L& O ue 
Ornet 1 1828 to Woz 
ruthe! ille Mo sche ist 4% , & O lue 
\pril 1, 1925 to 19H 

Charlottesville Va., armor chool ! nprvt 
tue Sept. 1, 1962, and De« 1, 16 

Chatham Co., N. Cc road and bridge os .& O 
due April 1, 1850 to 154 

Clift Realty Co. Ist ts, due 1927 to 144 

Denver Col City ind County f lirect blig 
water tios, cue \ug. 1 145 to HE. 

Durham Vublic Service Ce f 7s, Ser A, A& O 
cue Aprit 1, 149 

idison Electric [lluminating Co Bostor notes 


due Jan, 1, 1825 


First Trust Joint Stock Land Bank f Chicag 


farm loan 4+ 4s, due 1%4 

Florida, State of, Everglades Drainage Dist. ¢ 5's 
1} & J, due Jan. 1, 1931 to 149 

Fulton Realty (¢ t Oran N. J t s¢ 
tiles jue 1927 to 1054 

fieneral Furniture Blige Seattle Vi I t 
regetTs, A& OW 

ijeneral Gas & Electric Corp. s f « 7s, M&S luce 
Sept. 1, 12 

fieneral Leather (« ist fg tikes, M& N lue 
May 1, 1930 

fjreat Western b’ower Co. of Cal st & ref sf eg ts 


Ser «(, F & A, due Feb. 1, 1952 


Hearst l’ublications, Inc ist (closed) & coll tr set 
ge il, M&wN ue May 1, 1926 to 1936 

Huntington Water Corp. Ist g¢ tis, Ser A, M & 
jue March 1, 1954 

Jacksony ill Fla water and lectric light 45s 
\ & © 15, due April 15, 1954 


Kansas City, Me chool dist 2 44s 1 & J ur 
Jan. 1, 15 

Lane County Ore rome > M&wN lue Mia 1 
12S to 17 

Larchmont, N. Y¥ sewer 44s, M&N jue May 1 


1925 to 1h 


Liberty Central Joint Stock Land Bank, St. Louis 


ss, A & O, due April 1, 1964 


Locks Paper Co. Ist ser 64s, due 1925 t 1939 
Locust ( irt Apts., New Rochelle, Ist ser g¢ 64s 
& © 10, due April 10, 1926 to 1934 
Louisville Gas & Electric C Ist & ref 5 Ser BR 
VM& M, due May 1, 1954 
Medico-Dental Bldg Corp Sar Francisco ist 
(closed) feé Me&S1 jue March 15, 1939 





Meridian, M ewet ml street pvt 
M & N, due Mn 1 1940 

Meridian, Miss water 5'¢s L\& O fu April 1 
1929 to 186 

Minnesota Electric Distributing C« Ist g 
wet, F&A jue Aug. 1, 1925 to 1934 


Missouri Methodist Hospital Asso St. Joseph, Ms 


Ist ser ts, J & J, due Jan. 1, 1926 to 19239 


Nehalem Timber & Logging Co Portland, Ore 


t ser sf és, JI & D, due De 1, 1924, to June 1 
1920 
Netherlands, Kingdom of, ext fxGés, A & », «lue 
\pril 1, 1954 


New York Central Flectric Corp. Ist g¢ 5% M&S 


due March 1, 1950 


Northwestern Electric Co. Ist s f g tis, M & N, due 
May 1, 1935 


Ontario, N. ¥ water dist 4.10s, M & N, due M 
1 


12S to 44 
Paterson N J ewer 4's 1 & J lue Jan I 
1925 to TMS 


Pittsburgh Kys. Co. car tr g 6s, F & A, due Feb. 1 


125 to 1h 


St Andrews Apts Atlanta, Ist egi 1. & O 
due April 1, 1926 to 1929 

St John Y. B Canada, 4s, M & N, due May 
eH to 14 

Sanford N. « school dist 5s \& ) lue \pril 1 
1920 to 1968 

Scott Co lowa, funding 4%,s5, due 193% t 1944 

Springfield, Ill waterworks impvt 5 J& J luce 
July 1, 1926 to 1982 


Springtield, Mass., g 4s and 44s, due 1925 to 1954 
Standart Bros. Hardware Corp, Ist ser g¢ ts, M & 


S, due March 1, 1925 to 1939 


tht & Market Sts Phila., tst r e g ts (of C. Ben 
ton Cooper), A & O, due April 1, 1954 


United Light & Power Co. Ist & con g 54s, A & O 


due April 1, 1959 


West Kentucky Coal Co. Ist s f g 7s, Ser A M & 


N, due May 1, 1944 


Wyoming Co., N. Y., coup or reg 444s, M & N, due 


May 1, 1925 to 1941 


Name and Description 


\pex Appliance Co., Chicago, 8% cum pf, J & J 31 
par S100 


Niagara, Lockport & Ontario Power (“o. 7% cum 


€ 


pf. J, A, J & O, par $100 


sulic Co. Ist @« 5s, Ser A, J & D 


BONDS 


Offered By Price 
McLaughlin, MacAfee & Co., Pittsburgh P 
(juaranty ¢ fN. ¥ ind’ Bankers Trust 

Co., N. ¥ TF 
Lee Higginson & Co Estabrook & Co 
N. ¥ Hincks Bros. & Co Bridgeport 


Trust Co und T. L Watson & Co., 
Bridgeport Putnam & Co., Hartford, 


ind Charles W Scranton & Co New 

H en Par 

Prudden & Ms. 2 

Kaufmantr Smith & C Ine ind Fred 

Emert & C In St. Louis 

First National ¢ ind Smith, Moore & 

C% St. Loui Par 
tat I ‘< ni Redmond & ¢ 
y 


R. M. Grant & Co., Ine N. ¥ 


Vercantile Securities Co and Bond «& 
Goodwin & Tucker, San Francisco 


William R. Comstock Co ind Estabrook 


& Ce N. ¥ 103.26-104.70 
\. B. Leach & Co., Inc., and P. W. Chap- 
in & Ce Inc., N. ¥ 99.50 
First Nation ( p R. L. Day & Co 
Blake Bros. & Co. and Merrill, Oldham 
& (o., Boston 
First Trust & Savings Bank, Chicago Par 
Spitz I ck & ¢ = 
W. Sti & N. ¥ I 
William IP. Harper & Son, Seattle Pat 
Pynchon & C Moore & Cabot and Pars 
ley Bros. & Co., N. Y Par 
Dillon, Read & Co., N. Y oo 
I H. HRollins & ms: Lee, Higginson & 
Co.; B onbi ight & “Co N. Y¥4 and Peirce 
Fair & Co., San Francisco 99.50 
Halsey Stuart & Co Ine., N Y., and 
\nglo-London-Paris Co., San Francisco. Par 
P. W. Chapman & Co., Inc., N. Y¥., and 
Hi M Payson & Co., Portland Me 96.75 
The Detroit Co Inc ind Blodget & Co. 
—< 
Guarant c [i 7 Eldredge & Co 


ind Ames, Emmerich & Co., N. Y. 101.50 


Ferris & Hardgrove, Spokane 


Harri Forbes & (Cr N. ¥ 
Blair & Co ne N. Y., and Liberty Cen 

tral Trust Co., S Louis 101 
Feder Securities Cor Chicago 

W. Straus & Co., Inc., N. ¥ Pat 
Harris, Forbes & Co., N. ¥ andi Harri 

Trust & Savings Bank, Chicago 05.75 
\nglo-lLondon-Paris Co William R 
Staats (« ind Stephens & Co., San 
Francisce Par 
Phelt Fenn & ¢ as a 


‘help Fenn & Ca, N. 


Breed Elliott & Harrison nd W. B 

Foshey Co Indianapolis Par 
worenzo | XInderson & Co. and Bittine & 

( st Loui Par 
Bake Fentress & Co., Chicago. 
Kuhn, Loeb & Ce ind National City Co., 

N. ¥ 9S.50 
The Manufacturers Trust Co., N. ¥ OD 
Harris Trust & Savings Bank, Chicago Par 


Brandon, Gordon & Waddell, N. ¥ 


in & Co. and J. A. De Camp & Co 





N. ¥ by 
Union Trust ¢ f Pittsburgh and Brown 

Bros. & Co., P hifidelphia 100.50-Par 
i. I Miller & Co,., Inec., N. Y Par 
Roy ecurities Corp., Ltd Montreal 11-1005 


Spitzer, Rorick & Co., N. ¥ Psat 
Illinois Merchants Tr. Co. and Continental 


& Commercial Tr. & Savings Bank, Chi 
‘Ko 


4. C. Allwn & Co., Ine., N. Y. 


Kidder Peabody & Co., Boston 


First National Co. of Detroit Par 
Schibene Boenning & Co. aml Mackie- 

Hentz & Co., Philadelphia Pur 
tonbright & Co., Inc N. ¥ ou 
Lee Higginson & Co., N. Ys; Drexel & . 
ce Cassatt & Co. and Edward B. Smith 
& Co., Philadelphia Par 


Sherwood & Merrifield, N. ¥ 


STOCK § 


Offered By Price. 





‘ttman, Truab & Co., Inc., Chicago. Pat 


Blair & Co., Inc., N. Y., ane Schoelkopf, 
Hutton & Pomeroy, Inc., Buffalo, N. Y. 102.50 
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ROBINSON & CO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 
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BLYTH.WITTER & CO. 


61 Broadway 
New York 


INVESTMENT 
SECURITIES 
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Jerome B. Sullivan 


FOREIGN & Co MUNICIPAL & 
GOVERNMENT,  R.R.BONDS 


42 BROADWAY, — NEW YORK 
Tel. Broad 1723-4; 7130-9; 5234-5 
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“BOND TOPICS” 


Our monthly, frge on request for Booklet B 


A. H. Bickmore & Co. 


111 Broadway, New York. 











Jackson Public Service Co. 6s & 7s, 


Milwaukee Elec. Ry. & Lt. Pfd 
Tri-City Ry. & Light Pfd. 


1934 
John Nickerson & Co 


61 Broadway, N 
“€ Bowling Green eine 








Review & Forecast of the 
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Copy Free Upon Kequest. 
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The quotations below are averages of the prices submitted by the advertisers whose key lette uppear opposite 
each security. These dealers inform us that they maintain markets in these securiti: Quotations are as of 
the Friday before publication. 















































































































Key and Index to Advertisers in the FOREIGN SECURITIES—Continued FOREI( RITIES—Continued 
‘ * GOVERNMENT ISSU ES—Continued PROVINCIAL 
Open Security Market on aide 3 
. . é im Bid Offered ey. | Kid = red 
a See Page French Govt. 4s, 1917 27 37% B-C-D | Alix rT) 1M B 
~—— A—C. F. Childs & Co., New York City.... S00 {| Fes Gm. &, re. = 3 ont 2 14 10 5 
a we ren Govt. 5s (Victory) 5 4 we a anbe ‘4 ae “ 
d B—Pynchon & Co., New York City : 548 icone Govt. 714s, 1941 954 B Ibert 13% B 
. . - ‘ wane renc *remium 5s, 1920 4 ) B 
C—C. B. Richard & Co., New York City. 522 Sls, 1917 om on R 
sa le ” pa 6s ‘ . BR 
D—Jerome B. Sullivan & Cc., New York City 548 . oa bt + 
E—John Nickerson & Co., New York City....... 548 oer orgs tna , ae B 
x . y "e oe ritish Govt “unding 4s ‘ , 
F—Henry L. Doherty & Co., New York City ; 548 | British Govt. Victory 4s ‘ MW 2 
. : : , , - British Govt, 5s, 192s " ; 
, G—Farr & Co., New York City 549 | British Govt. Se” 1987, on 8 
f H—A. S. H. Jones & Co., New York City 522 “ereens pte La = on B 
| oa s ; - e “ os hangs Praga oP g 0 0 B 
fi I—Blyth, Witter & Co., New York City - 548 | United Kingdom 5%s, 1937 aia re 8 
} J—A. B. Leach & Co., New York City 550 | GERMANY Alberta, Gu. ipa 04 06 Hs 
K—Bernhard, Schiffer & Co., New York City. 528 | German Govt, 1922 jz 15 © | British Is 09 Ki 
, he : “ Me German Govt. 58 (per million) 170 TRO C-D | Britis) 7 i 
1 L—Minton & Wolff, New York City re 548 | erit ” } B 
; ; ‘ . GREECE | Britis r os 
| M—4J. S. Rippel & Co., Newark, N. J. 52 Greek Govt. 5s, 1914 end 9 ( British > 3 
i N—Ryan & Kennedy, New York City 551 |] Greek Govt. 5s, 1964 Sti RY D ‘bine mn 0 K 
Rritial “yt ‘ B 
ITALY : 
| , * 4 ' B 
} Italian Govt. 5s, 1925 (Treas.) 45 re ™ : = | Britist oo ol B 
4 TIVE Italian Consolidated War Loans 5s, 1918 13% $41, C-D | pritis 104 ‘ t 
Hi BON DS Kingdom of Italy 64s, 1925 99% 1) B ( 2 f ner B 
(i Colo n7 x 
i — . j 2>AN } Color ' : Mts ’ K 
UNITED STATES AND TERRITORIES JAPAN " <a i H 
| Japanese Govt. is, 1931 (large) - , } 4 sep 3 
Bid. Offered. Key Japanese Govt. 4s, 1931 (small) 3 B ny 1 
Japanese Govt. ist series 444s, ‘25 B Mar " : 6 
Liverty ist 3%s, 1932-47 Be SD ees, Coat on naclan Sika dl. p.d 17% K Mar (4 8 
Liberty Ist 4s. —— es rt es -e Id series 4%s (s. pd 97 B | Ma (M5 8 iB 
Literty Ist-2d 4\%s, 1932-47 99.50 100.50 >) Sareea aout. ‘Sa: aan. 67 RiMm a B 
} IAhorty 24 4s, 3821-42 pape ae ‘ Japanese 70% 8, 1947 | “ é . 
Seater 1 > 00.56 2 | a , ~ 
j a ein pay a om 38 W.54 100.00 A MEXICO | Ma «n B 
aherty 4th es z a “5 : Mexican Govt. 3s, (silver) 1886 7 s B-D Me 1” ‘ 
E Mapane od +s. 1947-58 on = sae . seuican Govt 4s, ; , 20 40 3 | Ma vt ’ 
Phitppine = Quot. on req A Mexican Govt. 5s, 18! 8 : i Seae TD T. B 
Porto Rico 4s Juot. on req A Mexican Govt. 6s, 3% 4 15 Sans ” BR 
Mexican Govt 8 Ma 1 D | an v4 B 
Mexican Govt. 6s, T A, large rb 54% ~ } ane ~—ntoae ow 10 8 
J c "ys 'f ce Gov i: ASM, 4, > o vy Br 
FEDERAL LAND BANK, FARM LOAN Mexican Govt. 6s ie . : Steen @ “9 ii i 
Bié Offered, Key NORWAY Nova & jaw 14 B 
4 37 ». "22 NT, 97%, 4 Norwegian Govt. 3%s, 1900 Hi it 5 Nova S Wt v2 La 
Fe, Land Bank iis, ‘38, op. °2: N74 97% A | Norwegian Govt. 3%s, 1902 8% 50% “ re a 160 y = 
. > a7 OT%, Norwegi Govt 1911.. F 63 65 i tte - 1 4 $ 
Fed. Land Bank 4%, (30, op. '<4 we ate A. | Mereay Oo, 1083-1001........... 138 143 i-< be 7A re 
— Fed. Land Bank 4i0, ‘42, op. ‘52 te ts : cuit: tte. Seen 0 a1 B 1H ¥ ; 
Fed. Land Bank 4%s, ‘43, op. ‘3 LA ae ‘4 Norway 6s, 1920-1970 140 145 R-C | oe 14M B 
Fei. Land Bank 4%s, ‘53, op. ‘3 ane nO% rn Norway, King. of, &s. sk., 1940... 110% J1i% BI wi ir. B 
Fe!. Land Bank 4%s, "53, op. ‘3: 100% 8610 : } oy «102 KR 
fet. Land Bank 4%s, "54, op. ‘34 se 1 ¢ | RUMANIA 00% 10 K 
Fed. Land Bank 5s. ‘41. op. ‘3 tlt — Ru man - Re nstruction 5s ‘ 4%, ei 4 17s sini ~ 
maniar cons ction 5s a | a7 “ 
Rumanian 5s, loan of 1922 4% 4% © I : ne R 
. “Ty cS | tar F 9 " » 
FOREIGN SECURITIES | onta : 0% 108 H 
RUSSIA | Ontar 97 i 
j GOVERNMENT ISSUES Russian Govt 1916 14 15% Bi! aes 100 10 " 
4 d. Key Russian Govt ext. bonds,'21. 13 1414 D a 5 
ARGENTINA B serene “ree apc ; Inta 101 
Russian Govt , 1921, etfs.-. 12% 14 D | 2 Ww B 
] Argentine Rescission 45, 1896 6 tits B | Russian Govt. 6%s, 1919 (bonds) 13 14} D + 991 10 B 
J Argentine 4s, 1897 (unification) itl, 62% B | Russian Govt. 64s. 1919 (ctfs.) 13 14 D | 1 100 i KB 
; Arcentine 5s, 45 (large, unlisted 76% 17 B 1S 9 7 B 
; Argentine 58,45 (leted numbers 78 sO) - SANTO DOMINGO i ASKa b+ B 
i Argentine 58, ‘45 (small, unlisted re) Til, Dominican Republic 5s, 1958 101% Trae is Sensei vw ‘ 5 
| Saska 5s ri “ ) 
i; AUSTRIA SWEDEN | Saskateh i 10K i B 
| 1008 iv B 
Austrian 6s, 50 year (per Kr KM) CHM : Is S Sweden, Kingdom of, 6s, 1939 172% 103 B Sask : s 104% 106 ‘ 
Austrian 6% Treas ou ” S ot > R 
SWITZERLAND | 4 
RELGIUM Swiss Confederation 88(s. f.),1940 112% i B | 
Belgian Govt. Restoration 5s, 1919 #1 i KB 7 epee Re ae : : | FOREIGN IAL AND MISCELLANEOL 
: Belgian Govt. Premium 5s, 1920 i i B ] URUGUAY i Bia. Offer Key 
1 Uruguay Govt. 3%s, F..M.,A.,N. | 4 B | RBI 4 B 
; BOLIVIA: Uruguay Govt. 5s, 1919 : ; 66 68 B | * 
Bolivian 6s, 1940 79 SI B Uruguay Govt. Ss, 1946 re 103% 103% B aia ie 
i | ore 10) I 
BRAZIL: | Bell Te pei B 
a MUNICIPAL | Bell Te t Ca 2 dy B 
Brazilian Govt. 48, 1889 38 3% oe Bell 7 9714 8 
Brazilian Govt. 48, 1910 ae ~<A B4 ARGENTINA: Offered. Key Bell Ts pet 9 B 
Brarilian Govt. 4s, 1 .. oay, an B Ruenos Aires 3%s, 1906 eT ee 3 B Can. Car & Four . 
Brazilian Govt. 8s, 1921 94% , B : ane | Can. ¢ Rut x 
Brazilian 48, 1911. 18 29 B Zuenos Aires gold 5s, 1915 (£10)... B mg 46 * ; 
Brazilian 7%a, 1922..... 98%, 1% B | Buenos Aires gold 5s (£20). ; B | trust | “ B 
» oes é Buenos Aires gold 5s (£100) oy ye 2 9 B 
Brazilian Govt. 4%s, 1883 7 v . Buenos Aires 6s, 1926 7 100 B 
Brazilian Govt. 4%s, 1888 - ae C N 1 
Brazilian Govt. 53, 1896. 1s i B | AUSTRIA Bg x i 
Brazilian Govt. 5s, 1913.. 4814 #4 Vienna 5s, (per kr. 1,000,000) i4 - 16 c | B 
Brazilian Govt. 58, 1903 ie ti6 B : y s 
j Srazilian Govt. 58. 1908 (francs) 1s 22 B | AUSTRALIA a 3 
CANADA <saa ola Ooage oC BI Fe : is 
¢ nsia ‘eS, 915 7 \ 
Canadian 5s, 1925... 99% . ae | io 
Canadian 5s, 1931 (internal) 100% s RUSSIA c 67 B 
adian 5s, 1937..... “+A B | Russian Govt. 6%s, 1916.... ; 15 17 Si no i 
Canadian 5s, 1952 (external) “4 - Russian Govt. 3%s, 1916 14 15\ B } Domin ,iro 87: i 
Canadian 5s, 1928.. 98% BRA? Domir ; Q 91 92 ; 
Canadian 5s, 1943..... 98, B RAZIL c é‘ 
Canadian R. L. 5%s, 1927 100% B Pelotas, City of, 5s, 1911, J. &@ I.. aT) a1 B Nov . — 71 a0 B 
Canadian 5s, 1931 (external) 99% B | Rio de Janeiro.......... eae se ; 72 74 B att , Satine 
\, 7 Sao Paulos5s, 1905. , ; ; i! am 1 g B 
adian 6e, 1926.... LILA 100% B . : oe ea 6S 69 B oe ‘ 85% 
yee md 5%s, 1932 (internal) 100 101 B Sao Paulo 5s, 1907 ‘ r updo ma A7 58 B ite 89% 91 B 
Canadian 5%s, 1933 102% 10342 B Sao Paulo 6s, 1943............ a ; 801, 81% B | Toror . 2 97 98) B 
Canadien 5s. 1934 1M 101% B Sao Paulo &s, 1936.......... + zs ROY, 81m B : 
ae a 1 on B | Sao Paulo 8s (Dutch issue), 1921.......... 364 370 B Ul 
Canadian 5%s, 1937... tut, = 105% ‘ 
Canadian 5%s, ‘27 (Vic., internal) —— io B | CANADA: . — S 
Canadian 5%6,'29 (Vic., externa 2 = Calgary 6s, 1924. bicisaaniwne . 99% 100% B sa 
CHILE Calgary 6s, 1971. ttt eee eens 99 102 B | CZECHOS , 
4 ) < Calgary 7s, 1928 : ceeeaws 101% 10344 B pea , A a 21 24 n4« 
Chilean Se, 1911, ist series a chy . Edmonton, City of, 5%s, 1929 on we 97 B ‘Sos 
Chilean 5s, 1911, 24 series as 9614 B Edmonton, City of, 5%s, 1947........ 94% 95% B |] FRAN 
Chilean 7s, 1942. : : 2 108 B Gt. Winnipeg Water Dist. 5s, "52. .... f 93 95 Biy , ‘ 51 4 B 
Chilean 8s, June 30 and Dec. 51 ; pi 104 B Gt. Winnipeg Water Dist. J a : 100% 101% dh ey, Ae - 1 14 B 
Shilean 8s, M. @ S., May 31 and sept. +) . Maisonneuve (Mont., Que.) 5s, Ht) 96 B } 
Maisonneuve (Mont. Que.) 54 OW 10 B | GERMANY 
CHINA ae Montreal, City of, 5s, 1954...... 44 6 B | ' ; C-D 
Chinese Govt. 48, 1895.. 77 80 B | Montreal, City of, 58, 1956.... 00.21. 94 96 B | Allied Mtge c-D 
Chinese Govt. 5s, 1960 a iT B Toronto Harbor Com. 4%s, 1953 x7! sR, K | Badische Ar Bis c 
Chinese Govt. Hu-Kuang Ry. 5s He 41% Winnipeg 5s, 1926. ; 7 SR OR ont BIB ! ( 
Winnipeg 5s, 1943... j ‘ - on 97 B | Emscher ppe 59 ly 1 . 
COLOMBIA Winnipeg tis, 1946 : ; 10K 108 KB Krupp 5s (pe Or 1% “2 
Seentien Geet, ae, 200 - . ® | CZECHOSLOVAKIA: Gane tome os c 
Carisbad 4s 16 IN ‘ Mime mas 1 es 
COSTA RICA saps ; bi <’ { Siemens fch , im c 
; Republic of Costa Rica Ss, 191! Mi 58 nw | Prague 4s , . 18 2 Thy 4 ‘ 4 
DENMARK 
\ CUBA Copenhazen 4s, 1949 ; : Ts x1 K i STATI AND MUNICIPAL 
| Cuban Govt. 5s, 1905 (interna aga M1 B we F 
P ae ic ffered Key 
Cuban Govt. 5s, 1918 95 B | GERMANY { Bid. O ’ 
Cuban Govt. 6s, 1917 (|. pes.) 1K) B Berlin 4s et Dd} YRX, 4.4 M 
Cuban Govt. 6s, 1917 (s. pes.) 1) B Berlin 88-18 (per million) - 20 cl 100 4.5 M 
Cuban Govt. 5%s (ext. I. 1953) o4 B Bremen 4%s (per million) ‘ 25 ( | 102 4.808 M 
Coblenz 10% ‘ Sika is eae 1 Py 2 ct 4.2 M 
CZECHOSLOVAKIA: Frankfort 8s (per million). . 14 IS ae $ M 
~ Czechoslovakia Premium 4%s per Ke, 1000 25 28 Cc mem a ~~ (per million) Sea 70 m c | 100 : : _ 
‘ v2 6 29 6 . a ineim 10% oe ‘ ee 7) -? «' ( : 
ae See om ‘ . Munich 8s (per million) as ne iP] 20 ( oy 1.640 M 
— r | 4.64 M 
FINLAND JAPAN | 6 M 
Finland Sis (internal) per F. mks. HKG 19 22 Cc City of Tokio Ss. 1952. ee . 61 62 B 4 Mi 




















Open Security Market 


STATE AND MUNICIPAL 


Mon ith ¢ t\~s,Mar », M2h-o4 
Montciair 448. March 1, 1850-0 
Montclair June 30, 1961 es 


ewark 4% March 1 1951-04 


ewark 4 April 1, 1928 HI% 
jersey 4%s, Jan. 1 “4 
itley 4%s, June 1957 S% 



































erth Amboy 4% July MS-47 
erth Amboy os June 1 1D-40 
wth Orange 5s, Jan. 1, 1929-35 
outh Orange 5s, Dec. 1, 1940 
sith Orange 44s, Jan, ! 129-6. 
t'nion County 4%s, Oct. 1 00 
West Orange 4%s, Aug. | 2 - 
Vest (range 4% Aug. 1 953 " 
PUBLIC UTILITY 
Adirondack I’. & I AD 
\dirondack Ele« Pow st . 62 
\labama Power (« Ist Al 
\labama Power Co. Ist 6s mi 
abama Power Co. Ist ref 
\la. Trac Lt. & I t ? Mia 
\r vas & Ele ts, 2Ol4 
\n it. & Tra ( wa 
\m. Lt, & Trac. 6s, without i m4 
\ Lt. & Trac. tis, 1925 
\m. Power & Lt. deb. 6s 
\ppalachian Pow. C« ist ‘ 
‘ppalachian Pow “eo is t 
\rk & Power st fis 
ngzghamton LA H. & I ‘ se 
teise Gas Lt. & Coke | ‘ 
itronx Gas & El ef 60 8 
Ri'way & Tth Avy cor s'4 
way Surface KR. KR. Ist 5s 24 
ikiyn Ur El. R. R st 5s 0? 
i'kivn Borough Gas ist £ Ss 
iklyn Un. Gas Ist ref. 5s W5 
Muffalo Gen ec, Co, 5s wo 
Ruffalo Gen, | st Ss 9 
liuffalo Ry. Ist » 8 s 
iuffalo Traction Ist 5s 
Nurlington Gas LA n 
Durl'n Ry. & Lt. ¢ ‘ 
Butte El. & Pow. Co 
Canton Elec, Ist 4 
Carolina Pow. & Lt s, , 
irolina Pow. & Lt s 
‘edar Hapids Mfg. & I a 4 
entral Power & Lt. 6s, 1946 
ent. N. ¥. G. & El. Ist 5 1! 
tent. Ga. Pow. (« Ist %s, 1038 
Ind. Pow. Ist col, & ref. ts,°47 s 
ent Pow. & Lt. Ist en & ref 
#%s, 1952 
ent. Un. Gas Co f N y st 
‘a, 27 
itles Service deb. B 
Cities Service deb. C 
‘Mties Service deb. D 
ities Service deb. FE 
Citizens Gas of Ind. 5s, 1% x 
‘Yeveland Elec. [llum 4 mo "” 
‘leveland Elec. Ilium. 7s, 1 
eveland Ry cr Isat m1 Mily 
‘olumbia G. & Elec. det 27 " 
ol » & M. Elec. Ist & ref 7 
ol. Ry. Co. tst con. 4s, i950 
ol. Ry LA. & Pow. 6s ! 
ol. Ry lA. & Pow, Ist “ iO 
‘ol. St. Ry. Ss, 1922 P 
Commonwealth Ed. Ist 5s 45 s 
Commonwealth Ed. Ist % 
mmonwealith Lt. & FP 
if Miz 
Con. Cities Lt., P. & T. ¢ 62 8 
onsumers Pow s f 
onsumers Ele« t I Co 
N. O. Ist Se, 1936 ) 
ont. Gas & Elec, 5s, 1927 " 
vont. G & Elec. ref. 6s, 1547 
Dallas Pow. & ILA. Ist 6s, 1049 9 
Dayton Lig. Co. Ist & ref 7 
Denver G. & EB. ist & ref. 5 51 - 
Denver & FE. Ist Sa, 1949 
tes Moir City Ry. gen ef 
fe, 1 
Detroit United Ry 1941 
uluth St. Ry. Co, Ist 5s, 1930 P 
Keonomy Lt. & Power C 1956 
Hectric Dev ce fh 1933 Mu 
empire Gas &klectric and mplt 
oke Ist Ss, 1941 
mp. G. & I ist & ref t g 
Mimira W Lt. & P. Ist 5s 6 RQ 
tvansville & Oh V ef 8 Ho 
Worth Pow, & Lt. 5s, 1931 
Car. Pow ~, 1952 
ia. Lt vow, & Ry. Co. 7% “o 1 
ia. Lt low. & Ry. Co st 5s,‘41 wi 
ia, Ry. & Klec. ref. & imp 19 ; 
im. Hy. & BP Ist @ ref. 5s 4 
ia. Ry & Pow eer fis. 141 . 
ya. Ry. & Pow. gen. 7s, 1941 
‘ialv.-Hous. Elec Ry s, 1954 
ieneral Gas & Elec, 58, 1925 “ 
‘ieneral Gas & Elec, 5s, 1952 
veneral Gas & Elec. 7s, 1934 w 
jeneral Gas & Elec Secur. sink 
ing fund 7s, 195% 
veneral Gas & Elec, 6s, 1929 1 
ion, Petroleum 6 tes, 1928 
ireat Western Power 5s, 1946 
ireat Western Power of Cal. Ist 
& ref. 6s, 1949 
Hoboken Ferry Ist 5s. 1946 
Houston Lt. & Pow. 5s, 1931 
Hydraulic Power (Niagara Falls) 
at & ref 1950 
Hydraulic Power Co. 5s, 1851 ~< 
tda. Vower Co, Ist 5s, 1947 
iilinois Power & Lt. Co, ist & ref 
fis, 1953 
Ind. Gen. Ser. Co, ist Ss, 1948 
indiana Power 6s, 1941 
indianapolis Gas 5s, 1952 
nternational Ry. C« ref. & tmy 
s 2 
jersey Central Pow, & Lt 1v4s 
ersey City, Hoboken & Paters 
st 4s, 1949 
\ansas Elec Ist 6 1943 
,ansas Gas & El, Co. deb. 58,2022 
wnsas City Ry to 4 
Kansas City Ry i¢ “ 
‘ansaas City Ry notes, 1921 
snoxville Ry. & Lt. Co, 5s, 1946 
ah Shore Ele« R = 3 
haa! 
[aurentian Pow. Ist & ref. ts t j 
aurentide Pow. ist 5s, 1946 
iehigh Power Securities Corp. ss 
ured 6% notes, 1927 be 
enawee Co. G & E. Ist 5%s 2 
os Angeles ias & Ble vi 
Angeles Gas & Elec t 1942 mm 











tong Island Light Ist 5 1936 
tong Island Light Ist ref. 6s, ‘48 . 
Madison River Pow. Ist 1935 
Memphis Pr. & I ys, 1948 
Vemphis St. Ry. ev ss, 1945 
Viami Gas Co. Ist %s, 1934 
Michigan Elec.Ry Ist & ref, Ss,°48 
Mich. Lt. ¢ ist Se 94 
Mich. North. Pow Ist Ss, 1941 
VMieh. KR. RR. tat fs, 1 
Midwest Utilities, Ser Bs, 1940 ‘ 
Milwaukee Elec. Ry. & Lt. ¢ is 
& ref. 6a 1953 q 
Vinneapolis St & t a 
‘ity Ry. 5s 
Visas. River Pow feb. 7s 
Miss. River Pow ‘Oo. Ist Sa, 1951 ' 
Mont ft HW. & P. Co, 4%s 2 





Bonds 
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Open Security Market—Bonds 





PUBLIC 
































Mon i achine 
Nash. t & | ( 
Nash. I & I ( 1 
Nassau I & t 
Jassau suff 
‘ t ' 
Nebras t 
Nebr I leb. 6s 
New A t 
Ne r 
" $48 
New Eng. I a. f 51 
‘ rsey P&L. 1 1936 
& H t 1946 
¥ > } : 1 f. és 
\ l k 4 (ni4 
Y&w I det is, "4 
ATA ( 6s, 1932 
t ( 6 1950 
iz I A I ef 6 5S 
" Cal ' ¢ ' XT f 8 4 
Car erv.ist ref.6 44 
rth Ele I 9 
wrth. Ind. ¢ 3 & ( f F 
rth OF S 3 6 
Nerth OF A 6 6 
kha ‘ 6s, ‘41 
; 1 & ref 
acif ‘ Ke 6s 
t Power ( Ist 5s,"52 
' Corp. 6s, 1947 
4 t Vv &Lt.t l %s,'40 
} t I & < sec .8s 30 
t ‘ & I ( Ist 7s, 1951 
Pa. Water & nN s, 1940 
\ A f s 3 
I t i t 5s, "40 
i I Is T] 6 
Put 3 f N. J. 7s. 1941 
t ‘ t t f J. 6s 
I i | & I ( as,'41 
t 1 Ry. ¢ Ist 5s,'32 
due t &P.ist 5s,'28 
’ , & KE, ¢ 5 
) ry ; 4 I ( 
h 7 & | ( I we 
} gel 48 
f d I Ele st & 
ef Ay 
" 1 Hive I ( st 5s 2 
b ady | Co st 5s, 1946 
‘ ces- Barre rra 
) 
Seat k ct ss «(UI 
attle Kverett ri. 4 Ist 5s,'39 
at I 3, 1949 
haw Wa & Pow ss, “34 
Shaw A Va i 4 “ 
hawinigan Wa X w. 6s 0 
= 40 
Ca Ed A f. 6s 44 
44 
és, 42 
ri Xs 
t! t “ ef.5s,'43 
“ ‘ f. &s 6 
\ 4 S 
W A > 
Standard 4s 
t sland 
wer 
‘ t R'w 
lex N { 
I y 
A ta 4 ' 
Un Ele 
Ur Rys 
t 
I t 
I I 
Utah |} é 
\ 4 iN 
\ sh t 
. hes 
\ ster 
W a ‘ ‘ 
\ ‘ s a 
W ise Rive I Ist 3 41 
Yadkin Riv ». % Ist Ss, ‘41 
Yarmoutt Light Power Co 
Ltd . 
RAILROAD 
\ ‘ ant i & Y ings 6s 30 
Allegheny & Western 4s, 1998 
Atlantic & Birmingham 5s, 1934 
\tla & Danv Ry Ist 4s 48 
Atlantic & Danv. Ry 2d. 4s, ‘48 
Atlanti & Yadkin 4s, 1949 
Augusta iinal 6s, 1947 





wrthwestern 5s, 1941 
5s, 1938 
4s, 1936 





Austin & 
Bedford 


Belt Ist 





Keech Creek 

Birm. Term st 4s, 1957 
Boston & N.Y.A.L.R.R. 1st 43,°55 
Buffalo & Susq. Ist 4s 963 
Burt ( R. & N. Ry. Ist 5s 34 
butte Anaconda & PV: 44 


a s 
1949 
1948 


Carolina Central 4s 
Catawissa R. R. Ist 5s, 


ent. Ark. & E. 5s, J. & J., ‘40 
Cent. Branch Union Pac. 4s, ‘48 
Cent. of Ga. Mob. Div. 5s, ‘46 

ent. New Eng. Ry. Ist 4s, ‘61 
Central Pacific 4s, 1946 
Central R. KR. & Banking 5s 37 
Central Vermont 5s, 1930 

hattanooga St. Ry. 48,J &J, ‘57 
Ches & Ohio Northern Ry. 5s, ‘45 


Chi Ind. & L. 4s, 1947 

hi. & Erie R. R. Ist 5s, 1982 
Chi., Ind, & L. gen. 5s, M.&N., 
Chicago & Missou River R. R 

ist 58, J. & J If 

hi., M. & St. P 









4s, J.4D 25 











( T. H. @ 8. I 5s, 1960 
Choctaw & Memphis 5s, 1949 
( West 5s, 1965 
( ( t St. L. 5s, 1940 
( & St. Louis, Cincinnati, 
Wab. & Mich. ist 4s, ‘9 
ri Cc ( & St. I Ry. Cairo Ist 
4s 1939 
leve. Tern & V. ist 4s, 1995 
Cleve. & Mah. V Ry. Ist 5s, 1&8 
‘leve., Lorain & Wheel. Ry., con 
4%s, 1930 
‘leve Lorain & Wheel. Ry. Ist 
is 
eve Lorain & Wheel. Ky. gen 
8 36 
cting Ry s, 1951 
( ent River 5s, 1927 
Dayton & Mich n. 4%s, 1931 
Dayton Union Ry. Ist 5s, 1949 


& Ft. D. Ry. Ist ‘4s, 35 


Des M 

Detroit & Mack. Ry. Ist 4s, 1995 
Det. & Mack. Ry. mtge, 4s, 1995 
Detroit, Tol. & Ironton R. R. 15t 


Ss, 1964 


Detroit & L.R.R. ist 43,53 


Tol., S 


108 











U1LILITY—Continued 





Ww 








Wo 





96% 








| RAILROAD—Continued 


























| S. & At ss, J 7 
| chess ( inty R. R 28,'40 77 
| Va. & Ga. R. KR s. ‘30 8 
b Va Ga. R. KR 8, 98 
Evansville Ind. & Terre H. Ry 100 
. § it. & P.R.R. Ist ext. os,'50 y 
| Fla. Cent. & P.R.R. Ist con. 58,'43 93% 
| Fla. Southern R. R. Ist 84 
j 1. West hore Ry. Ist 4 7 
Ft. Worth & Rio G. Ry 28 87 
salveston. Hous. & -Hend a3 90 
Term. Ry > aT 
( a R. R. Cons. os 8 
uth. Fla. 5s, 1945 ‘1 
2d 4s, A. & ©. 6 Be 
( West. Ry. Ist 4s, ‘50 
( L.Sup.4s,'55, A.& O 2 
G t. R. of Canada 82 
Gulf Term. Co. (Mobile) 4s, ‘57 i6 
Har River & Port Ches i@ 
Houston East & West Ry., LT 
Houston Belt & Term. 5s, 1 
Hudson & Manhattan 4s, 
Ill, Cent, West Lines 4s, 1951 84 
Ind. & Louisville Ist 4s, 1956 4 
Jacksonville Terminal 6s, 1967 
Kanawha & W. Va. 5s, 1955 86 
Kan.City, Ft.Scott & M.Ry.ref.4s iO’ 
Men. Ry. & B. 5s, 1929 D4 
Mem. & Birm, 4s, 1934 SY 
Mem. & Birm. 5s, 1934 Si 
Ind. Term. 4%s, ‘61, stpd ov 
Ind. Term. 4%s, ‘61, unstpd iv 
& West R. R. 2d 5s, 1941 91 
=. & West R. R. Ist 5s, 1937 
Lake Shore Elec. Ry. gen. 5s, '33 v. s 
Long Island N. Shore Ist 5s, °32 3 
Long Island R. R. deb. 5s, 1934 v2'R 
Long Island R. R. deb. 5s, 1937 S07 
Louisia & Ark. 5s, 1927 4 
Louis Jeff. Bridge 4s, 1945 $1 
Louis N. A K. & Cin. 4s, ‘55 % 
Louis, & N. Term, Co, Ist 4s, "52 
L. & N., S. Monon, jt. 4s8,J.&J.,'52 SU 
Macon, Dub. & Sav. 5s, 1947 Oo 
Macon Terminal 5s, 1965 4 
Manila R R. S. Lines 4s, 1939 
Meridian Term. Co. Ist 4s, 1955 5 
Mil. & North. Ist 4%s, J.&D.,'34 91 
Mil. & North, con. 4%s, 1934 8o 
Mob. & O., St. I Div. ist 5s, "27 ball 
New H. & Northamp. ref. 4s, "4 ~ 
New Orleans & Gt. North. 5s, ‘55 
New Orleans Term. Co. Ist 4s, '53 & 
N. Y. & Greenwood Lake prior 
lien 1946 sg 
N. Y. & Putnam 4s, 1993 
.. ¥ Ont. & W. Ry. ref. 4s, ‘92 - 
N. Y., Pa. & O. R.R. Ist 4%s, °3! “- 
N. ¥., Susq. & W. R. R 5s, 1943 ee 
Norfolk & Southern 5s, 1941 ven 
Norfolk & South. gen. 5s, 1954 4 
Northern Ohio 5s, 1945 
Ogdensburg & Lake Champlain 
Ry. Ist 4s, 1948 v 


Pacific R. R 
Pacific R. R 


of Mo. Ist 4s 
of Mo. 2d 5s, 




















Pac. R. KR. of Mo. real esta } 

Pere Marq. L. T. & D. Div.4%s,'32 ~ 
Raleigh & Cape Fear R. R., 1943 +4 
Raleigh & Gaston R. R. Ist 5s,’47 = 
Raleigh & South. R. R. Ist 5s,’6% S 
Railroad Sec. Co., Ill, Cent You 

Richmond- Washington ; oO 
Richmond Terminal 5s, x 
Rock Isl'd Frisco Term. 5s, ‘27 an 
Rutland R. R. 4%s, 1941 8 
Rutland-Canadian R. R 

Seaboard & Roanoke 926 IS 
St. Louis & San Fran 93 ee 
St. Louls Bridge Co. Ist 7s, ‘29 OF 
St. Louis & Cairo R.R. Ist 4s,'31 l 
St. Louis Merch. Bridge & Term 

Ry. ist 5s IS 
St. Louis Merch. Bridge 6s, 1929 
St. P. & Duluth R. R. con. 43,68 
St. Louls & S. W. Ry. con. 4s,'32 
Seaboard Ry Ati. & Birm 3 
South Bound R. R. Ist is, 141 55. 
Southern Indiana let 4s, 1951 0 
Stephensvilie, N.&S.Tex. Ist 5s,'40 82 
Suffolk & Car. Ry. Ist con 52 Saf 
Tampa Union Sta. Co. Ist 5s, ‘40 x 
Tex.&Pac. Ry., La. Div. Ist 5s,'31 - 
Toledo Term. R. R. Ist 4%s, ‘57 Se) 
Toronto, H. & B. Ry. Ist 4s, ‘46 81 
Ulster & Del. R. R. Ist ref. 4s,'52 4 

‘o. (Dallas, Texas) 
4 
& Pac. Ry. p. 1. 5s TY 
& Pac. Ry. ref & 
9 
Shreve. & Pac. gen. 5s,'4! v2 
Wabash Term. ist Hen 4s, 1954 

Wab. R.R., Tol. & Chi.ist 4s,'41 x 
Weatherford Mineral Wells & 

North West R. R. Ist 5s ss 
W. Va. & Pittsburgh Ist 4s, ‘90 i? 
Wis. Cent. Ist gen. 4s, 1949 io 
Wis. Cent. ref. 4s, A. & O., ‘59 se 
Wis. Cent., Sup. & D. Ist 4s. ‘36 79 


INDUSTRIAL AND 








Bid 

Abitibi P. & P. Co., Ltd., 6s, -i0 2 
Adams Express Co. 4s, 1947 ys 
Advance Rumely 8 deb. 6s, ‘25 ) 
Algoma Steel 5 1962 

Amal. Sugar ist s. f. 7s, 19 7 . ! 
Am. Bosch Magneto Corp. 7s, ‘36 Ni 
Am. Can deb. 5s, 1928 +4 
Am. Chicle 6% notes. 1927 - 
Am, Housing 6s, 1935 ‘ 
Am Housing Co, Ist 6s, 1923 0 
Am. Road Machine Co. 6s, 1938 os 
Am. Thread Co. Ist 6s, 1928 ’ 
Am. Tobacco Co. 4s, 1951 RL 
Am. Type Founde Co. s. f. deb 

6s, M. & N., 1926. 
Am. Type Founders Co. s f. deb 

6s, M. & N., 1939 ou 
Am. Type Founders Co. 8 f. Gs 

M. & N 1937 

am. Woodworking Machinery 1st 

6s 1932 

4 Woodworking Machinery 

6s, 1932 ") 
Asbestos Corp. of Can. Ist 5s, 42 
Bankers Collateral Corp. § f. 8s uw 
B. B. R. Knight Ist 7s, 1930 iD 
Beech Creek Coal & Coke 5s, ‘44 md 
Beneficial Loan Society 6s 939 ® 
Can, Con Rub. Co Lid ol 

trust 6s, 1946 4 
Clyde S. 8S. Ist s. f. 5s, 1931 84 
Columbia Sugar Co. Ist s. f. 7%s 
Columbia Textile Co. Ist s. f. 7s, ; 


1942 


Consolidated Machine Tool Corp 
1942 














of Am. Ist s. f. 7s, 2 
Cont. Motors Corp 1925 ” 
Cont. Sugar Co. Ist 1938 x 
Crew-Levick Co. 6s, 
Davies Co., Inc. (Wm.,), Ist s. f 

A 6s, 1942 Os 
Davison Chemical Co. s. f. deb 

8s, 1936 im 
De Laval Separator Co. s. f, notes 

Ss, 1931 12's 
Dodge Mfg. Corp. Ist s. f. 7s, 1942 o> 
Dold Packing Co. (Jacob) Ist s, f 

6s. 1942 87 


MISCELLANEOUS 


Offered 


Ke 
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KB 
B 
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Open Security Market—Stocks 





INDUSTRIAL AND MISCELLANEOUS—Continued 





Dominion lro & Stee C 1 

Ist ss 

Donner ‘ ist 

pur mone ne 

Driver-Harris Co 8 19 
M. & 
7 t 





A., 1937 
Hale @ Kilburn Corp. 6 It 
Home Tel. & T Ce fs 









Ist Js 1936 
Hioward Sm aper 144 
Internatior ult Co 1 & 
egl. trust 5s, 1951 
Int’! Silver Co. Ist 6s, 1948 
Interstate Window Gla Co 
- f. 8s 192 


Jeff. & ¢ yn 5s 
Jenckes $ f. det 
1936 

Jones & 193 


Keystone 
Knickerboc 
La Belle Iror Vorks 





























1O3 
Massev-H Cx o det 
4) 
Midland Steel Products 
conv. 7 1h3s 
New England Oil ref. S& 1{K51 
“. J i Spinning Ce 
s f S. : 
New Nique sugar Co. 7s 
Newport Co. Ist s 
Norwalk Steel Co, Ist 
O'Gara Cc Ist Ix 
Ohio Ste ph ( 
Oxford st & f 
WHT 
Park & i b. ts b 
Pleasa Valle Cr ( 
s vs 
3 Lt 
( st s 
(A SS 
¢ ¢ 108 
lé | (a of in 
Ltd., Ist & ref. ts 4 
ton Looms Ist 7s, I! 
Sheffield Stee & 
notes ee 
Solvay Process Co. is 
Spanish River Pulp & P. ¢ 
Spanish River Pulp & M 
Ltd., with talons, Ist s. f. 6 
laylor-Wharton Iron & Stet 
Ist & ref. 74s, Ser. A, 194 





ist & 
Thomas 1 
Trinity I 
loar 
“ Rector S Ce 
loan 6s, 1935 
Finishing Co. « 


S. Lt. & 
Utah Fuel Ce 
Utah-Idaho § 





Waltham Watch & Clock 


6s. 12s 


Watch & Clock C 





We ter Coal & C 
West Kentucky Coal 5s 
Whitaker-Glesner Co. Ist s 
1941 


Witherbee, Sherman & Co. Ist 


f. 6s, 194 
Woodward Iron Co. 5s, 1952 








wu 


im” 


G4 





iffere 


10 
100% 
faa) 


1011 
100 


29 


Key 


B 


8 
B 





Open Security Market— 





SUGAR SECURITIES 











Caracas ( 
Centra Sugar ¢ 
Fajardo Su Co 

Fajardo S ar Co. 10 pi 
federal r Ref. Ce 
Godchaux Sugar Co. 7% 


Holly Sugar con 

Holly Sugar pti 

National Suge 

New Niquero S 

Savannah Sugar 
h Sugar Refining 

of Oriente 38 











Savann 
Sugar 
West India Suga Fin 





PUBLIC 


Adirondack VP & L col 
‘Adirondack Pow. & Lt. 7% pf 
Adirondack Pow. & Lt. 8% Pp 


Am s & Elec. 6% pf 
Am s & Elec. com., new 
Am vas & Elec. com 


R 





Am & Trac. Co. 69 

Am & Trac. com 

Ame Power & Lt. com. If 
Am. Power & Lt. 6% pf 


Am. Public Service 7% ptf 
Am. Public Utilities 








Am. Public Utilities 

4m. Public Utilities f 
Appalachian Power Co. ¢ 
Appalachian Power 7% pf 
Ark. Elec. Pow. & Lt. pt 
Ark. Lt. & Pow. Ce 

Ark. Lt. & Pow. Co pf 
Asheville Pow. & Lt 1% 
Buffalo Gen. Elec. Co. > 
Carolina Pow. & t. com. 2% 


J 
Carolina Pow. & Lt. +% pli 
Central Ark. Ry. & 


Cent. Ariz. Lt. & Pr. Co. pf. 8 
Central Ill. Pub. Serv. 6% pf 
Central Ind. Power Co. 7%.+ 
Central Pow. & Lt. Co. 7% 





Central States Elec. Corp. co 
Centrai States Elec. Corp. 7% 
Citles Service com. ° 
Cities Service bankers’ shares 
Cities £% pf. 

Cities Service Preference B 
Cities Service Co. cash scrip 
Cities Service Co. stock scrip 














Bid 


riLiTy 








Offered 











UTILIT Y—Continued 


Bid Offered K 


PUBLIC 























Cleve. Ek Illum. ¢ S¢ or ia 1K B 
Colorado Power Co. 7% pf 94 B-G 
Colorado Power C« i4) B 
Commonwealth 8% cor 124 B 
Commonwealt 6% pf 77! B-K 
Commonwealth cor xi h 
Commonwealth Cor} on 77 B 
RS B 

& Lt. Co 
0 ’ B 

e | A 
82 B 
& Lt. (¢ 5 73 it 5 
Connect Lt. & Pow, Co. T% Wy 1 B 
Connect it Lt. & I Co. 8% hia 11 $ 

Consol. Ga Ele Lt. & Pow, Co 
of Balt. 8% : Wi 118 B 

vonso 7as, Elec. I & Pow. Co 
f Ba 7s 1G uy B 
il 114 B 
4 + 
4 77 B 
z =] K 
73 76 B 
S 87 B 
d 1 104 B 
wast. Texas Elec. Co. 9% WT 121 B 
East. Texas Elec Co. 6% pf go i. $ 
Electric Bond & Share Co. 6% pf 97! 98} $ 
Empire Dist. Elec. Co. 6% 70 7s 5 
Empire Gas &. Fuel 8%......-+... barn 90 r-B 
Federal | & Trac Co. con 7k re K 
Fed. Lt. & Trac. Co 78 B 
Fed. Lt. & Trac. & pf. (ex div.) 7H : B 
Fort Worth Pow. & Lt. pf. ‘ 97 $ 
Galveston & Hous. Elec. Co. com 18 5 
Galvest & Hous. Elec. Co. pf 5 
General Gas & Elec. com 27 3-H 
Genera! Gas & Elec. conv. pf.... 36% 3-K 
General Gas & Elec. 7% cum. pf w.O B 
Gen. Gas & Elec. pf., Cl. A, new. 101% B 
Gen. Gas & Elec. pf., Cl. B, new w.O B 
Ga. Lt., Pow. & Rys. Co. com... 22 B 
Ga. Lt., Pow. & Rys. Co. 6% pf Ww. 0 B 
Ga. Ry. & Pow. com. 4% 61 
Ga. Ry. & Pow. Co. 4% 24 pf. 61 B 
Illinois North. Utilities 6% pf 87 B 
Illinois Power & Light 7% pf , K-I 
Illinois Traction 6% com w.9O B 
Interstate Pub. Serv. 7% pf 100 B 
Iowa Ry. & Lt. 7% pf 95 3 
Kansas Gas & Elec. pf haw 96 b 
Kentucky Security Corp. 4% com Ww. O 3 
Kentucky Security Corp. 6% pf 90 Ma 
Kentucky Util. Co. pf. 6% : 70 B 
Lake Shore Elec. Rwy. Co. Ist pf 13 N 
Lehigh Power Sec se ”) K 
Long Island Ltg. Co. 7%. 3 100 5 
Michigan Gas & Elec. 7% pf.. 100 4 
Middle West Utilities com 54 B 
Middle West Utilities pf.......... 88 B 
Mid. W. Util. 7% prior Men pf. 100 B 
Milwaukee Elec. Ry. & Lt. 6% pf 88 5 
Miss. River Pow. Co. com : = 3 
8: B 


Miss, River Pow. 6% pf ‘ 
Nat. Light, Heat & Pow. com 
Nat. Light, Heat & Pow. 5% pf 
Nat. Power & Light com 

Nat. Lt. & Pow 

Nat. Power & Light Co. 7% 


























~o 


Nebraska Power Co. 7% pf see 96% B 
New Jersey P. & L. Co. 7% pf.... 86 3 
New Orleans Pub. Ser. com S7 
New Orleans Pub. Ser. pf. BS 91 B 
Niagara, Lockport & Ont. Pow 
Co. 7 errr 102% 104% B 
Niagara Fa Pr. Co. com. 8% 150 155 B 
Niagara Falls Pr. Co. pf. 7% 108 110 B 
Niagara Lockport & Ont. Pow 
Yo. 2 com 6 9 B 
Pub , cum,, pf 90 91 B 
com 9 10 B 
f 2 28 29% B 
6% pf 65 70 B 
8% com.. 98 102 3 
7% pf 9 94 B 
&% com 60 64 BR 
% pt . 70 73 B 
f Rg? Ww. ¢ 3 
st A cum 
° 88 92 B 
89 901 B 
96 100 B 
pf 77 82 B 
Ww. Oo B 
7% pt 90 B 
8% pf 10) B 
pf 99 B 
6% pf 8h B 
7% pf 104 B 
1% c. 8 110 B 
90 H | 
pf a6 100 B 
of 97 100 I 
iu Service f Northern Illinois 
6% cor (ex dividend) . 90 93 B 
Public Serv. Co. of Okla. 7% pf 87 9: 3 
Puget Sound Pow. & Lt. com 46 48 B 
Puget 8d. Pow. & Lt. 7% cum. pf. 101% 103! B 
Reading Transit & Lt. Co. cum. B 
7% pf 5 
Republic Ry. & Lt. pf 
Republic Ry. & Lt. com B 
Southwestern Pow. & Light pf. B 
Southern Cal. Fdison 8% pf B 
Southern Cal. Edison 8% com B 
Standard Gas & Elec. Co. com > B 
Standard Gas & Elec. Co. 8% pf B 
Tampa Electric Co. c. s B 
Tenn. Elec. Lt. & Pow. 2d pf.. K-B 
Tenn. Elec. Pow. Co. com K-B 
Tenn. Elec. Pow. Co. 7% Ist pf B 
Tenn. Elec. Pow. Co. 6% Ist pf B 
Texas Power & Light 7% pf B 
Toledo Edison 8% pf... B 
Toledo Edison Co. cum. 7% pf B 
Tri-City Ry. Lt. 6% pf B 
United Gas & Elec. com B 
United Gas & Elec. pf. (new) B 
United Gas & El. (N. J.) 5% pf.. B 
United Light & Rys. Co. com.... B 
United Light & Rys. Co. 6% pf B 
United Light & Rys. Co. 7% pf B 
Utah Power & Light pf B 
Utah Gas & Coke Co. 7% A 1st pf B 
Vermont Hydro-Elec. Corp. cum. 
part. pf. 7% B 
Virginia Power Co. com B 
Virginia Power Co. 6% pf B 
; i Lt.. Ht. & Pow. 7% pf B 
Utilities 7% pf re B 
Power Corp. com B-K 
Western Power Corp. 6% pf 3-K 
Western States G. & E. 7% pf. B 
Wis. Minn. Light & Pow. 7% pf B 
Wis. Pow., Lt. & H. 7% pf B 
Yadkin River Pow. 7% p 94, 96 3 


AND MISCELLANEOUS 


Bid Offered Key 


INDUSTRIAL 





Aluminum Mfg. Co., Inc., 7% pf ‘ 103 W.O B 
Amalgamated Leather Co. = 10 14 B 
Amal, Leather Co. cum. pf. 7% 48 vn 33 
American Arch. Co. com. 5% ° 84 &8& B 
Amer n Chicle Co. pf. 6%..... O7 ti B 
American Cyanamid Co. com. $4. 93 6 B 
American Cyanamid Co. pf. 6%......- 73 76 B 
Am. Mach. & Fdy. Co. com. 6% 140 150 B 
American Piano Co. pf. 7%..... 88 9 B 
American Piano Co. com. 6%.. 145 150 B 
American Radiator Co. com. 16% 98 102 B 
Am. Radiator Co. 7% p ee : 115 125 B 
Am. Type Founders Co. com. 7%.. pak dies 99 101 BR 
Am. Typefounders Co. 7% pf..........+.455 7 99 BR 
Babcock & Wilcox Co. com. 7%. care 119 122 B 
Barnhart Bros. & Spindler 7% pf.. . 94 98 B 



























































































arket—Stocks 
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Open Se \ 


LANEOUS—Continued 











INDUSTRIAI SCEI 
} Of 
Blis 1 i 
I = v ] B 
F 8 ( I 
Bore 12 I 
I 10. I 
i ” i 
r O68 ym I 
F ; ' 
t 99 B 
4 B 
LOK B 
4. i I 
42 4 B 
r 134 B 
Bush T RK B 
‘ B 
~e e r 
17 B 
j , B 
8 B 
1 B 
} B 
dw B 
« f 4 B 
7 B 
4? 4 B 
Cushma 99 B 
) 1(M B 
; uM { B 
R7 , B 
4 93 B 
} at ‘ 8 B 
} S RS B 
8 $ B 
A 108 l Li 
81 84 B 
Ww 1 B 
$ . B 
3 B 
190 2 B 
M 99 104 B 
g 
ist 1 2 B 
{ 04 99 B 
106 11 i 
Ma 80 R I 
Mi Dn, 1 
M R4 RR BB 
M no B 
M 117 1 B 
M ¢ f B 
* 135 ) B 
. B 
NY Ri “u 
I 88 B 
I 1 B 
I 150 W B 
1 O4 108 B 
r 12 12 B 
R ( 9 B 
I } Lb 
I 134 1 B 
R 98 10 i 
Saf 101 if B 
Savag A oo l B 
ava \ 7 7 B 
3 r 10. 1¢ B 
4 1: 134 B 
> 103 1 B 
M D 34 B 
37 9 B 
87 # is 
B 
< 4 B 
Vict 1: i4 B 
Was 6 ( B 
a B 
Xtra 8 . B 
We iD B 
vi +f] B 
* ) i B 
\ 4 B 
‘ ) B 
Vv B 
“ ® B 
v 100 { rR 
Yal 66 i 
tOAD 
Bid Offered ey 
A I 
A ; ( I 
4 i 
1 t 
re; I 
( 2 1 L 
( 68 I 
( "i 1 } 
I 101 L 
- 7 i 
12( 1 
MI 6 \ I 
MN ( I 
M 7 7 ! 
‘ 34 $ i 
tae 97 i 
* 7! i 
Pittal 1K I 
Pitts 137 + i 
Rer 114 | 
, 105 I 
‘ 9 | 1 
Tu aD | 
Tr 1 L 
Va i 


AND MISCELLANEOUS. 





( Bid ) ) 
Mf B 
. B 
B 

GER) 

19 ( 

i ( 

1 ( 

IGN BANKS 
Al Bid Off y 
Bod i} Cc 
W L > 
D ( 
M 2% Cc 
Brit %, ( 
Cr C 
Aust ( 
S 1 ( 
PS 1 ‘ 
7 2% 4 
Dis ( 
: 1 ( 
' ne ( 
Ir 
HUN 
I 4 ( 
ri 

Roes =% 








’ ry Y] 
1'F OR L, E— Ten Shares 
I NEW vO rATLER COMPANY N¢ 
| sylvania, N y . | 
P. O. Box 455 
Altoona, Pa 
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ADVERTISEMENT ADVERTISEMENT 





The United Light and Power Company 


A Maryland Corporation 


OPERATING OFFICES: 
Davenport, Grand Rapids 


EXECUTIVE OFFICES: 


Chicago, Illinois 


The United Light and Power Company has recently acquired by purchase all of the public utility 
properties of United Light and Railways Company. a corporation organized under the laws of Maine, and 


has assumed all of the liabilities of that Company 
The United Light and Power Company now owns and controls Public Utility Properties, composed 


largely of electric light, power and gas companies, serving without competition of like service ninety-five 
ommunities located principally in the States of Illinois and lowa and, among others, the following impor- 


tant cities 
Davenport, “Cedar Rapids, Mason City, “Ottumwa, 


Fort Dodge, Muscatine and lowa City, in lowa; 

Rock Island, Moline, East Moline and Silvis, in 

illinois; Laporte, in Indiana; *Chatta- 

nooga, in Tennessee; (“Gas Service Only) 
aiso a prosperous, high-speed passenger and freight interurban railv’ay, located on private right of way, oper- 
ating in and between Grand Rapids (the second largest city in Michigan) and the Lake Michigan ports 
of Grand Haven and Muskegon. 
[he aggregate population served has increased from 340,000 (U. S. Census 
625,000, based on (U. S. Census 1920). 
lhe Gross and Net Exrnings have shown a steady and healthy increase since the organization of the Com- 
pany and its predecessor in 1910. 

Consolidated Earnings Statement 


THE UNITED LIGHT AND POWER COMPANY 
and Subsidiary Companies 
1910 to 1 924 


1900) to approximately 


Net Earnings 
dfter Taxes 


Uonths Gross Earnings insurance and 

| knded lll Sources VU aintenance 
December, 1910 $ 861,600.00 $ 323,375.00 
December, 1911 1,057,419.00 406,742.00 
December, 1912 4,672,053.00 \,952,797.00 
December, 1913 6,053,337.54 2,378,885.25 
December, 1914 6,180,240.93 2,382,706.76 
i December, 1915 6,306,303.28 2,489,041.03 
December, 1916 6,922,559.63 2,703,173.48 
December, 1917 7,863,909.18 2,807,001.73 
| December, 1918 9,176,442.58 2,761,336.51 
December, 1919 10,169,724.99 2,885,192.75 
December, 1920 11,956,516.55 3,275,251.51 
December, 1921 11,372,982.57 3,370,240.20 
December, 1922 11,826,643.98 3,835,138.35 
December, 1923 12,569,141.00 4,313,996.89 





Capitalization of 


THE UNITED LIGHT AND POWER COMPANY 


(To be presently outstanding) 


We rke / alue 
Shares May 2. 1924 

Preferred Stock, Class A, First Series, Cumulative 

oo 8 rere rere se 101,000 $ 7,800,000 
Preferred Stock, Class B, First Series, Cumulative 

and Extra Dividends $4.00........ or 68,174 3,000,000 
Common Stock, Class A, $1.60 and Extras...... 135,000 4,000,000 
Common Stock, Class B, (sole voting) $1.60 and 

PE csc wees SS 6k 60s oen Ree eee 90,000 2,900,000 





Total $17,700,000 


All stocks of Company are issued as of no par value. Class A Preferred Stock is callable at the option 
of the Company at $105 per share and in liquidation shall be retired at $100 per share. Class B Preferred 
Stock is callable at the option of the Company at $60 per share and in liquidation shall be retired at $50 per 
share. Both issues of Common Stock share equally in assets and dividends. 


Stock certificates are transferable either in New York, Chicago or Grand Rapids. 


Registrars 


BANKERS TRUST COMPANY, New York 
ILLINOIS MERCHANTS TRUST CO., Chicago 
THE MICHIGAN TRUST CO., Grand Rapids 


Transfer Agents 


GUARANTY TRUST COMPANY, New York 
THE UNITED LIGHT AND POWER CO., Chicago 
THE UNITED LIGHT AND POWER CO., Grand Rapids 


Operation and Direction of Properties 


The business and properties of the Company are under the direction of men who have been in charge of 
the properties since 1904 and the financial policies of the Company are under the direction of a Board of 
Directors composed of men who hold substantial investments in the securities of the Company and who 


have been successful in the conduct of their own business affairs. 

A very large majority of the stocks of the Company are owned by individuals resident in the territory 
served by the Company and its subsidiary companies and ninety per cent. of the regular employees of the 
Company have stock holdings. 

Dividends on all Preferred Stocks of the Company and its predecessor, since their issuance, have been 
regularly and continuously paid, at quarterly intervals. 


R. SCHADDELEE, V. P. & Gén. Mgr. L. H. HEINKE, Secretary 


FRANK T. HULSWIT, President 
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